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THE FINANCIAL MOVEMENTS OF THE YEAR 1862. 


I, Imports of Dry Goods at New-York. II. Lowest and Highest Prices 
of Stocks at New-York, 1860, 1861, 1862. III. Fluctuations of the 
London Market, 1862, and Highest and Lowest Prices of Bank Stock 
and Consols, IV. Circulation and Specie of Banks, 1862. V. Stock 
Fluctuations of Boston, year 1862—Banks, Rail-Roads, Manufactur- 
ing Companies, Insurance, Gas-Light and Copper Stocks. VI. Phila- 
delphia Stock Movements of the Year 1862. 


In dry goods the great increase has been during the last six months, 
as will appear from the following monthly summary of the whole year: 


Tora Imports or Foreign Dry Goons at New-Yor«. 


1859. 1860. 1861. 1862. 
$10,576,607 .. $11,770,005 .. $10,956,857 .. $2,965,952 
10,516,205 .. 18,880,683 .. 6,782,986 5,344,514 
10,561,967 .. 9,022,403 .. 5,836,076 .. 6,471,901 
8,040,668 .. 4,865,743 .. 2,767,645 .. 8,296,498 
8,104,409 .. 5,581,598 .. 2,489,823 .. 2,944,488 
8,165,037 .. 5,535,042 .. —«-1,205,382 . 3,535,102 
15,818,091 .. 12,707,213 .. 1,476,887 .. 5,628,014 
15,146,907 .. 14,989,044 .. 3,536,383 .. 8,707,710 
6,528,066 .. 6,740,185 .. 2,102,064 . 6,185,193 
4,712,793 .. 5,327,907 .. (1,971,541 .. 8,865,798 
6,224,968 .. 5,797,556 .. 2,506,926 ., 3,710,357 
8,756,906 .. 7,709,721 .. 2,004,219 .”. 8,466,405 


$ 113,152,624 .. $ 103,927,100 .. $ 43,636,689 .. $56,121,227 


aes. 
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The Financial Movements of the Year 1862. 


[ March, 


The year opened with a great decline in imports, and the most rapid’ 
gain was during the months of J uly, August and September. 

The total value of dry goods landed at New-York during the last 
twelve months is less than half the value imported in 1859, which was 
the largest year on record, but it is thirteen and a half millions in excess 


of the total for the year 1861. 


The following will show the description 


of goods, and the relative totals in each of the last three years : 


Imports oF Dry Goops at New-York FoR THE YEAR. 


DeEscgirTion oF Goons. 1860. 
Manufactures of wool,........... $84,975,011 
do. cotton,......... 18,415,258 
do. eer: 
do. PR cic ccaoencs 8,052,812 
Miscellaneous dry goods,.,...... 6,901,984 


Total imports,........+++++++ $ 103,927,100 


1861. 
«» $16,720,981 
.. 7,192,524 
.. 18,884,411 
.- 8,580,308 
-. 2,808,520 


.. $43,636,689 .. $56,121,297 


The lowest and highest Prices of leading Stocks in the New-York Market, 
during the years 1860, 1861, 1862, with the difference between 1861 
and 1862. 


1860. 
Low. igh. 


U. 8. 6 per cents, 1S68,........c.csceece ooo 4 — ee 
“ ¢ = pe oe. 00 -. 85145 @ 9534 .. STG @ 107% .. 1954 
> an is -% @ MT . 3 @ MZ .. 19% 
Demand notes, -- 119 @1380 ..11 
“ 47,80 notes,.. - 10036 @ 105%... 475 
Indiana State, 5 per cents,... - 1% @ MK... S¥ 
Virginia “* 6 “* - 499 @ 6 .. 16x 
Tennessee“ 6 “* . 2 @ 6 ..19 
Georgia “ 6 “* 94 663¢ 80 
North Carolina State, 6 per cents,........ 82 60 @ T4 
Missouri - ee a 723g... 40 @ 53 
California =e SS 88 .. T7634 @119 
Cumberland Coal Co., .....ccccsccccecees 5 @ lt 
Pennsylvania Coal Co., ..........0eeeeeee 7934 @ 119 
Delaware and Hudson Canal Co., ........ .. 844 @119 
Pacific Mail Steamship Co., ............0 -- 91 @187 
Panama Rail-Road Co.,.....cccsccosceces 106 --110 @170 
New-York Central Rail-Road Co.,........ 70 g.. 7955 @ 107% .. 2 
Chicago and Burlington Rail-Road Co., .. ie .. 864 @119 
Michigan Central Rail-Road Co.,......... My @ 73 — . 4 @ 8 
Galena and Chicago Rail-Road Co., 5 @ 82%.. 65% @ 88 
Illinois Central Rail-Road Co.,........... 514 @ S0¥.. 55% @ Stig .. 2 
bonds, 81 @100%.. 8 . 864 @ 112 
Chicago and Rock Island Rail-Road Co.,. 424 @ S4&.. § . 500 @ SK 
Hudson River Rail-Road Co.,...... miekes 66 854 @ 9 .. 
Cleveland and Toledo Rail-Road Co., .... 18 4938 .. . 834 @ 1% 
Reading Rail-Road Co., 49 3 @ 79 
Michigan ane Rail-Road Co.,....... 3 . - 19 @ 4 
« “ — 50K .. . 84 @ 85% .. 
New-York and Erie Rail-Road Co., eo ‘a . 81% @ 6% .. 
Harlem Rail-Road Co.,............ceeeee 24 3... 11% @ 26% 
- « preferred, 55 -- B2%@ BT% - oo 


1861. 


—_—_—_—_ 
Low. High. 
80 @100 


1862. 
Low. High. vance. 
85 @107¥ .. 24 
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THE ENGLISH MONEY MARKET OF 1862. 


The following table illustrates the fluctuations in the prices of consols 
and of Bank of England stock, each month, from November, 1861, to 
November, 1862: 

Bank Stock. Consols, Bank Discount. 
1861. November, @ 234 928 @ 944 Nov. F5606.8 
1861. December, @ 286 .. 898 @95 .. Dee. Pr i, 
1862, January,..... pdaene 6 @243 .. 918 @93$ .. Jan. 9,.... 23 
«  February,... @ 244 923 @ 988 .. Feb. amen 
March, 34 @243 .. 9384 @94} .. March .... “ 
April, 2354 @ 240 .. 93 @944 .. April 1... “ 
@ 238 .. 934 @93} .. May 22,....3 
233 @236 .. 914 @93f .. June. .... 
a e July 10,.... 
234 @240 .. 918 @ 948 4 Say ea 
288 @241 .. 923 @94t .. Ang, 
September, @ 244 934 @ 933 wae 
October, 36 @239 .. 983 @94h .. i Renn 
Novembey, . 36 @ 238 934 @ 934 3 
December, ......0 ee @ 287 


. 913 @ 928 .. ial 

On the 9th January, 1862, the rate of discount of the Bank of England 
was reduced from 3 to 24 per cent.; on the 22d May the rate was ad- 
vanced to 3 per cent.; on the 10th July again reduced to 24; July 24 
to 2 per cent., and on 30th October again advanced to 3 per cent. 

The extreme range of consols during the year 1862 has been only 
3} per cent., while that of the preceding twelve months was 5} per 
cent. The lowest price, 91, was at the commencement, and the highest 
price, 943, was touched in July. The difference between the opening 
and closing quotations of the year shows an improvement of 14 per cent. 
In railway shares an average recovery has been established of about 5 per 
cent., a decline of about 10 per cent. having occurred in 1861. Ameri- 
can federal stocks show a decline of about 3 per cent., while Virginia 
State bonds have slightly improved, and railway shares generally show a 
recovery. The Bank of England bullion has slightly decreased. At 
the commencement it was £15,961,439; it touched its highest point, 
£18,448,443, on the 30th July; its lowest, £14,823,063, on the 17th of 
December, and at the close of December it was £14,870,795. At the 
Bank of France the total bullion at the commencement was $12,970,000 ; 
it declined to £11,816,000 in November, and was, at the end of the year, 
$12,760,000. On the Paris Bourse the movements in French rentes 
have resulted in establishing a rise of 3 per cent. With respect to the 
déclared value of British exportations, the Board of Trade tables, thus 
far, which comprise only eleven months of the year, show a total of 
£113,280,779 against £115,335,004, or a falling off of about 1} per cent. 
from 1861, and of about 8 per cent. fromthe unprecedented total of 
1860. The changes in the bank rate of discount, which were eleven in 
number in 1861, have this year been only five. On the first of January 
the rate was 3 per cent., at which it now again stands, after a period 
of three months, during which it was as low as 2 per cent. In the cot- 
ton market there has been excitement throughout, and the price has 
again nearly doubled. In the English wheat market there have been no 
very important ftuctuations, but a gradual and continuous decline, owing 
to the extraordinary extent of the arrivals from America and elsewhere, 
—Times, 
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Circulation and Specie of the Banks. 


[March, 


Circulation and Specie of the Banks of the Loyal States, Nov.—Dec.,’62. 


Unsecured. 

$ 5,000,000 .. 
8,500,000 .. 
8,000,000 .. 

26,820,000 .. 
6,250,000 .. 
8,000,000 .. 
4,000,000 .. 
8,124,000 .. 

27,500,000 .. 
1,200,000 .. 
5,000,000 . 


5,560, 000 . ee 


Secured. 
jeer ee nus ae 
New alia Pere 
Vermont,...... . 
Massachusetts,.... 
Rhode Island,..... 
Connecticut,...... ae 
New-York,....... 384, ‘56, 000. 
New-Jersey,... 
Pennsylvania,..... aes oe 
Delaware, 
Maryland,........ 
Tllinois,..... 
BE, 6.00-s00<se 
Iowa, .... 
Kentucky,.... 
Michigan,......... 
Minnesota,. eoccce 
. rrr ° 
Ohio, 
Wisconsin,.....++ 


$2,600,000 .. 


600,000 .. 
1,100,000 .. 
1,164,000 . 


7,000, 000 . 
150,000 . 


eeeesee 


ee eae a 
2,500,000 .. 2,020,000 .. 
3,608,000 .. 6,425,000 .. 


2,648,000 .. sana iia 
$48,851,000 .. 


Nov. 


$ 5,000,000 .. 
8,500,000 .. 
8,000,000 .. 
29,420,000 .. 
6,250,000 .. 
8,000,000 . 
$8,556,000 .. 
8,124,000 .. 
27,500,000 .. 
1,200,000 .. 
5,000,000 .. 
600,000 .. 
6,660,000 .. 
1,164,000 .. 
7,000,000 .. 
150,000 .. 
80,000 .. 
4,520,000 .. 
10,033,000 .. 
2,643,000 . 


Total, Specie, 
.— Dec., 1862. Nov.—Dec., 1862, 


$704,000 
412,000 
173,000 
9,748,000 
494,000 
1,530,000 
39,283,000 
1,085,000 
9,500,000 
187,000 
3,800,000 
50,000 
3,520,000 
560,000 
5,900,000 
40,000 
15,000 
4,300,000 
3,370,000 
265,000 


$ 119,549,000 .. $ 168,400,000 .. $84,931,000 


Bank Capital, Bank Specie and Circulation of the Loyal States, 


January, 1862, 


JANUARY, 1862. 


Specie. 
$710,000 .. 
818,000 .. 
173,000 .. 
8,777,000 .. 
607,000 .. 
1,530,000 .. 
29,103,000 .. 
1,493,000 .. 
11,465,000 . 
197,000 . 
3,682,000 .. 
50,000 . 
4,578,000 .. 
725,000 .. 
5,991,000 
38,000 .. 
10,000 .. 
2,967,000 .. 
3,656,000 .. 
304,000 .. 


(pictanisieiaanaaes 
Capital. 
$7,971,000 .. 
5,031,000 .. 
3,916,000 .. 
67,844,000 .. 
21,235,000 .. 
21,795,000 .. 
109,403,000 .. 
8,259,000 .. 
26,135,000 .. 
800,000 . 
12,156,000 .. 
1,600,000 . 
4,580,000 .. 
720,000 .. 
13,453,000 .. 
413,000 .. 
156,000 .. 
11,250,000 . 
5,696,000 , 
3,807,000 .. 


pe eceee 
New-Hampshire,. . 
WOE, << scs00 
Massachusetts, .... 
Rhode Island,..... 
Connecticut,..... 
New-York,...... 
New-Jersey,..... 
Pennsylvania,.... 
Delaware, 
Maryland,........ 
re 
BO, cic coscaws 
oe, ee 
Kentucky, 
Michigan,........ 
Minnesota, 
Missouri,.... 
Ws 4< ckacwens 
Wisconsin, ....... 


. 

. 

. 
. 


$ 825,721,000 .. $76,374,000 
Proportion of capital to circulation,........... 
“ circulation to specie,. myers 


“c “oe 


“« deposits and circulation to specie, . 


“ 


“ 


Circulation. 
$4,047,000 .. 
2,994,000 . 
2,523,000 . 
19,517,000 .. 
3,306,000 .. 
6,918,000 .. 
30,553,000 . 
8,927,000 . 
16,385,000 . 

740,000 .. 
3,794,000 . 
1,415,000 .. 
6,844,000 .. 
1,284,000 .. 
7,405,000 .. 

120,000 .. 

81,000 .. 
6,511,000 . 
9,217,000 .. 
1,419,000 .. 


- - $129,000,000 .. 


- $2.52 per dollar, January, 1862. 
1.69 
2.18 
5.76 


“ 
“ 


“c 


Nov 


and Circulation, Nov.—Dec., 1862. 


Circulation, 
.—Dec., 1862. 
$ 5,000,000 
8,500,000 
3,000,000 
29,420,000 
6,250, 000 
8,000,000 
88,556,000 
8,124,000 
27,500,000 
1,200,060 
5,000,000 
600,000 
6,660,000 
1,164,000 
7,000,000 
150,000 
80,000 
4,520,000 
10,083,000 
2,643,000 


$ 168,400,000 


December, “ 
January, 


«“ 


* United States stocks, $11,900,000. Bonds and mortgages, $4,912,000, The remainder, New- 


York State bonds, 
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Stock Fluctuations of 1862. [March, 


THE BOSTON STOCK EXCHANGE. 


Srock Fiucruations January, 1862, to January, 1863. 


Compiled by Joszrn G. Martin, commission stock broker, No. 6 
State-street, Boston. In these tables, care has been taken to have the 
quotations accurate ; but some insurance, manufacturing and other stocks 
are so seldom publicly sold, that it is often difficult to obtain reliable 
prices. This is specially true of manufacturing stocks at the close of 
1862, owing to large extra dividends. The bank surplus is exclusive of 
unearned discounts, 

Rau-Roap Companizs, 


1862. Dividends. January 1. 
Nag. eee, wee, eam | 
Low. Tigh. 2. Jan. 1868. 1862. 1863. 
Boston and Lowell.........sseseeeeee 92 .. 108% .. ae oe - 705 .. #1044 
Boston and Maine, ......... <ee * - -» #1053¢ .. #122 
Boston and Providence,....... ero ae ro" ‘ . #105359 .. *126 
Boston and Worcester, oo 18236 .. - 7107 =... #128 
Cambridge, (horse,)......... oo SEAM... A er 10534 .. 110 
Chelsea, (horse,) — a a re oi ks 
Cheshire, (preferred,)........ —— oe ie 13 
tChicago and Rock Island, -- 85%¢.. ‘ an ia a 
tChicago, Burlington and Quincy,..... 57 ..119 .. — 5T 
Concord,.... 52%... 62 .. ro ‘ 524... 60% 
Concord and Portsmouth,......... aot ae tl (oe ° -- 100 .. *116% 
Connecticut River,........... Te ss TO a. on ~ 73 .. 1064 
PE essciasinceasine eseteenen voce GE. TE ne es -- 5636... 798 
tErie Railway, ........... ee ne ee i ae « @ 
Fitchburg, ......... . 253g .. 112%... #963 .. *109 
tGalena and Chicago,............. 65%... 88 a a -- 66%... *S4 
Finals CamteGh. . cc cccccccccse sosces GE ws GB. o ae a Te oe Se 
Malden and Melrose, (horse,)......... 5 .. 40 400 .. 5 
Manchester and Lawrence,........... 99 .. 115 So «. @ 
Metropolitan, (horse,)........ éckeeuae 48% .. 70 .. 49 4. #05 
*Michigan Central,.......ccccccocsece  & uw ° “a o BO uw 
tMichigan Southern, (preferred, St ME steve, eo « a 
Middlesex, (horse,} cccass OP ae BE wo 992 ww 497 
Nashua and Lowell,........... —@ «tt 109 .. 138 
New-Bedford and Taunton,... oe ss TB es 50 4. *30 
+New-York Central,........ aatind a ee. ae oo . mM 
Northern, (New-Hampshire,)........ 483 .. 6534 .. 48sy.. 68 
= - 102 .. 12638 .. -» 102... #128 
6 4s. sl “< . 7 
Portland and Saco, ........ 99 .. 118%.. os ae co SO os MHS 
Providence and Worcester,.... 108... 125—. ee ‘i -. #1038 =... 9120 
tReading,........ pidendsmiekecseceea -. 84%.. 79 ..eorip... ‘ << iw oS 
Somerville, (horse,)...........ceeeees 20m... DW . MH. - a 
Vermont and Canada, SS «ame «= @ «w aa we 997 .. 9182 
ee ee ee ee 
weit «ae = eo aS |}. SS 
Wilmington, .........00e.0- @ .. @%.. 4 .. ‘4 -- @& . BK 
Worcester and Nashua,.............. 52 .. 67 .. ‘a oo SS SOS 


<ecetmesesenseeevoeecsecenmecnmmmstamtmaas tase acess ETSI 


ow 


onrro 


ROwowenwcnr 


* Ex-dividend, and applies to a7Z the tables. 
+ From New-York quotations, ¢ Chicago, Burlington and Quiney, $0 per cent. extra in Novem- 
ber in stock. | Panama first quarterly dividend April. 





Stock Fluctuations of 1862. 


Boston Banks. 


Capital, 


Naz te 


1862, 


Net 
Surpl us, 


863. Tow. High. Oet., 1862. 


75 
94 


Atlantic,......00.. 
BIR, ccnsescosses icwsaciealed 

Blackstone, .....c.sc.cceee ° 
Boston,............par 50, 
DoPPOO, c000ccccces aoe 
Broadway, ........s.- occ 


$500,000 .. 
1,000,000 .. 
750,000 .. 
900,000 .. 
400,000 .. 
150,000 .. 


58 
107 
88 
97 
96 


e+ 105 
89% .. 


+» 115 


- 108% .. 


91% .. 


800,000 .. 89 

1,000,000 .. 100 

600,000 .. 9832 

105 

Faneull Hall,............ 5 


Freeman’s,. 90 


« 108% .. 
- 103 


88 .. $51,970... 
80,000 .. 
1023 .. 40,180... 
66... 143,801 .. 
20,961 .. 
10,090 .. 
82,311 .. 
111% .. 26,000... 
104... 100,000... 
953g 1,872 .. 
104,570 . 
45,007 


100 


- 122 .. 160,826... 


« 100% .. 
. 100 


- 107% .. 


- 100 
. 116% 


A sistivcsencs ecece 
Hamilton,.........sees a 
Hide and Leather, 


Market,. 
Massachusetts,....par 250, 800,000. 
Maverick, 400,000 . 85 
Mechanics’, 400,000 “#105 
Merchants’, 83 
Metropolis, 93 
Mt. Vernon,. 80 
National, 823¢ 
- 103 


94 
80 
88 
90 
95 
86% 
113 
61 
120 


North America,.......... 
tPawners’,.... 

Republic, .... 
Revere,.....0 rare 


1,000,000 .. 


. 1,000,000 .. 
600,000 . 


- 100 


- 110%... 


- 126% .. 


. 198% .. 
; 
. 102% .. 
. 104 
. 101 
. 112 


. 


§23¢.. 
- 108 


. 1044 .. 


115 70,000 .. 
16,502 .. 
114,257 .. 
75,000 .. 
120,000 .. 
27,912 .. 
29,000 .. 
74,000 .. 

$1,850 .. 
17,158 . 
-- 20,000 .. 
963 .. 115,176 .. 
9,369 .. 
522... 
ae 
$85,171 .. 
CT .. 
53,686 .. 
Note. .. 

82,661 
41,114 .. 
75,141 .. 
2,800... 

125,000 


198% .. 
108% .. 


15 


98. 
95 


94 
91% .. 
983g .. 


102 
96 


71. 287,091 .. 


- 14536 .. 251,085... 


693g a 


105% oe 


. “#106 


95% 
98 


Washington, 750, 000 . 
WU stivecccsas aces 1,500,000 .. a 


- 114 
+» 104%... 


ST .. 
114... £27,700.. 
- 105,583 .. 
40,000 .. 


»- 1083f .. 54,595... 


+ Real estate (say $100,000) not included in surplus. 
¢ Pawners’ paid 244 in July, and 8 in January, 1863; surplus given to charity. 


None, .. 


Divi- 


dends, 1862. 
— — Be-Dividend, ———— 


"a pre 


we 02 0 CO 


CO CO Hm CO Hm CO Hm mm OO OO CO GO OD OO 0 mm 


9 
7 


NS 


1862. 
73 
95 

a 
. %8 


Oct. 


mm 0 © bo 


3%... 88 
ee 
98 
92 
90 
. 100 
94 


_ eon 
: . 
-) 
a 
>* 


. 107% .. 


January 1. 


1863. 
81 


- 1014 
. 100 


- 


66 
118 


-- 100 
-- 108 
.. 110 
. 102% 


95 


-. 108 
- 100 


- Se 
115 
98 


K .. 128 


.. 107% - 
. 181 
. 100 
. 100 


. 104 


71 


93 


- 111 


93 
98 
9234 
8s 


- 110 


93 


-- 101 
. 485 


93 


-- 1084 
- 100 


93 
- 1% 


| 


. "145 


80 
11034 


. 118 
‘- ae 
- 103 





Stock Fluctuations of 1862. 


Manvracturinc ComPanizs. 


Capital Dividends. January 1. 
Name. Par. January, = 
863. 


eo ~* -———__._, 
1862. Jan., 1863. 1862. 1863. 


4000 .. $3,000,000... 5 .. 5 .. a. 1,075 .. 1,400 
1,000... 600,000.. 5 .. $5 .. .. .. #1,000 
100... 1,500,000 .. ee eee 55 
100... 800,000... . 6 #105 
1,000... 1,200,000... 4 .. 58 — 770 
750... 450,000 .. $30 .. + a +. 688 
i. Dea Bu € www a 800 
ii cncccestnciincsce 100.. 420,000.. 6 - 0 
Cocheco, 650 .. 1,800,000 .. $25 ‘ -. F445 
BPW, cn ccccsc A 1,000... 1,700,000.. 4 .. a +. 7620 
Everett, _ 800,000 .. 
Franklin, aaeee ee 400,000 .. 
Great Falls, i -- 1,500,000 .. 
Hamilton, -. 1,200,000 .. 
- oe 600,000 .. 
400,000 .. 
Jackson, cs -» 600,000 .. 
1,007,000 .. 
Lancaster,......... hence on -- 900,000 .. $12 
Lawrence, -- 1,500, 4 
Lowell,... 
6 ——_ Bhencher7, .ccccssec. 
a ne 
Tyme Mills, .6000cccccesee 
Manchester, 
Massachusetts,....... 
Merrimack, ne 
Middlesex,........00 pide 


Raaran es 


Naumkeag,.......... eoseen 
New-England Glass,....... 


Pepperell,........ eeeccecess 

Pe itdinthiacscdessunacs 

Salmon Falls, 

SanOwich,.....0..coccccee ee 

Stark Mills,.....cccc....008 

Suffolk, 

Thorndike, . 

Tremont, 

Washington,............--- -- 1,650,000 .. 
1,200,000 .. 


> 


— 


#130 
*350 
#925 
925 
325 
a 
65 
.- 1,010 


Se 


ms ++ 
aOR ORaAwnhRoOOnRarh AUR RRO 
mm me CO me OR CO mm 


++ 
a 


+ Extra Dividends.—Appleton, 10 per cent., October; Boston, 20th November; Hamilton 
Cotton, 10th October; Jackson, 20th October; Laconia, 20th October and 20th January; Law- 
rence, 10th December; Massachusetts Mills, 20th October; Middlesex Mills, 6th May and 10th 
September; Pepperell, 50 per cent., January, 1863; Salisbury, 33}; per cent., January, in stock ; 
York, 10th January, 1862, and 10th July. Bates paid 45 per cent. ; (20 cash, 25 stock ;) Hamilton 
Woollen, 13 per cent.; (quarterly ;) Manchester Print, 20; Nashua, 30, and Naumkeag, 66 per 
cent.—all January, 1863, and including regular dividends. 





Stock Fluctuations of 1862. 


Boston Insurance ComPaANIEs. 


Capital, 
‘an, 


1863. Low. 


eeccece seeeeceeesees $300,000 .. 170 


Reece eeeerti sens 
Se eee eeserteseseeees 


eee eee weeere 


Equitable, (Mutual,)........... 
a Pe istsskccnaisons 
Firemen’s,,........ 
Franklin,.... 
Manufacturers’,............ eee 
PR eitcdbinatkeacceriusennin ee 
PB iss dcicccsescd par 80, 
Neptune, 
New-England Mutual,......... 


“ “ 


Shoe and Leather,..... 
Pe acwksacesecnesce ° 
WOtkin ted, ..ccccocecccsessess 


00,000 .. 115 
300,000 .. 200 
150,000 .. 100 
200,000 .. 182 
222,000... 95 
86,000... 55 
$00,000 .. 240 
800,000 .. 
400,000 .. 205 
800,000 .. 103 
300,000 .. $44 
300,000 .. 160 
200,000 .. 100 
300,000... 59 
200,000 .. 135 
100,000 .. 
200,000 .. 100 
150,000 .. 
300,000 .. 110 


1862. 


High. 


. 210 


-. 276 
-. 120 
-- 165 
- 107 


TI «. 


73% .. 


289 


«. 220 
. 125 


69% .. . 
-- 120%... 


T9% .. 


70 
150 


85% .. 


. 118 


80 


- 138%... 


903 .. 
15 
. 191K. 
$5SK .. 


Dividends. 
C—O 
1862. Jan., 1863. 


10 
5 
15 
5 
5 


3 .. 


6. 
10. 
0 
15 
6 


623 .. 


15 
8 


6 
5 
0 
4 
0 
5 


15 


- 10 


oe 15 


10 .. 10 
SB se oe oe 


55 


>, eee 
15 ee 
- *100 


«s 900... 
. £188... 
80.. 
104 .. 
80... 
110... 


Lanp, Gas-Liant anp Coprer Mintnc Companies. 


Name. 


Boston Athenzeum,....... 
Boston Exchange Co.,.... 
Boston Water Power,..... 


Boston and Roxbury Mill, .... 


Cary Improvement,. 
East Boston Co.,......... 
PRE Cig o.000:6668c50500 = 

Saco Water Power, 

Boston Gas-Light, 

Cambridge Gas-Light,.... 
Chelsea Gas-Light,....... 

East Boston Gas-Light,... 
Central Cop. (paid in,).... 
Copper Falls, cece 
Franklin, amen 8 
Hancock, 
Isle Royale, oe 
Mesnard, 8. 
Minnesota, coe 
National, hie 5. 
Petherick, ee 
Pewabio, 
Pittsburgh Cliff, 
Pontiac, 
Quincy, 
Rockland, 
Superior, 
Toltec, 


Par, 


50 
4.50 
16.10 
50 
8. 
50 
50 
3. 
5. 
2. 
10.00 
5, 
5.00 
19. 


No. of 
Shares, 


500 


650 
40,000 
7,000 


20,000 
10,000 
2,000 
2,000 
2,500 
1,500 
6,000 
20,000 
20,000 
20,000 
20,000 

. 20,000 
20,000 
20,000 
20,000 


30 


75 
55 
25 


20,000 
20,000 
20,000 
20,000 
20,000 
20,000 
20,000 


00 


00 


60,000 


20,000 


1861. 


ey 
High. 


w. 


50 
500 


6335 .. 


515 
8346 
#33 


1862. 


a 
Low. High. 
45%... 56 
-- 505 .. 550 
«. 23. 


5% .. 


11% . 


66 
210 
718 


1223 


108 


29% .. 


4, 
6% .. 


& @ 
R 


Ls 


S 
R 


N 
PS 


eomSskaoiS.w.8Ge 
2 \e ry 
a BN ‘ 


+ Assessment paid, Copper Mining Shares. 


R 


~ 
e 


oe -- 250.. 
0 o 80. 
oe o. 206... 
GS sc cece 1 .. 
$44... 
160 .. 


*381¢ .. 


January 1. 
—— 


1862. 
os P10... 
115... 
200 .. 
Danian os, eee 
DO os bac Dees 
BS wa ccc. D.. 


ae, 

1863. 
#200 
130 
261 
112 
160 
99 
58 





Stock Fluctuations of 1862. 


[March, 


Unitep Sratss, Stare, Crry anp Rau-Roap Bonps. 


1862. 
Name. 


Low. High 


American Gold Coin, 

Albany City, (Western RB. R.,).. 6s, 1871,. 
Augusta (Me.) City, 

Bangor (Me.) City,.......ceeee- 
Bath (Me.) City,...... 

Boston City, cece 
Boston City, (short,)..... 6s, 1868,. 
Cambridge Rail-Road,....... .. 63, 1883,. 
Cheshire Rail-Road, ccccee G6, 1680. 
Chicago City, (Municipal,)...... 7s, 1831,. 
Connecticut State, coccce 68, 1881,. 
Eastern Rail-Road, 

Grand Junction R. B., (ist mg.) 68, 1870, . 
Hartford City, (Water Loan,).. 6a, 1883,. 
Maine State, 

Massachusetts State,........... 58, 1880,. 
Massachusetts State,..... eosece 6s, 1876,. 
Michigan Central Rail-Road,... 88, 1869,. 
Michigan Cent. (Sinking Fund,) 88, 18S2,. 
New-Hampshbire State,......... 6s, 1872,. 
New-York Central Rail-Road,.. 6s, 1883,. 91% .. 
New-York Central (convert.),.. 73, 1876,. 101... 
Ogdensburg R. R. (1st mort’ge,) 7s, 1869,. 61 .. 
Ogdensburg BR. R. (2d mort’ge,) 78, 1861,. 2 
Passumpsic Rail-Road, §2 
Portland City, (pay in Boston,). 6s,  « 
BEF CUB occ cccsecssccccs 5s, 1880,. 9634 .. 
Roxbury City,........ 6s, 1876,. 103 .. 
Butland P. B. (ist mortgage,).. 7s, 1863,. 82 .. 
United States Coupon,. 7 .. 
United States Coupon,. 6s,1SS1,. 88 .. 
United States 7.30 Treas. Notes, .. 1864,. 98 .. 
Vermont State, - 100% .. 
Vt. Central, (1st mortgage,).... 78, 1861,. 12 .. 
Vt. and Mass, (1st mortgage,). 63, 1865,. 8934 .. 
Western Bail-Road,........... 68, 1875,. 1014 .. 


92 ««. 


101... 


Interest, when 


Payable. 


136 
fi6 .. 
106 .. 
106 .. 
106% .. 
117% .. 
m0 
101. 
104. 
110 .. 
110% .. 
110% .. 
60 .. 
3 .. 
110% .. 
15 .. 
118% . 
115 .. 
117 

110 

ft. 
115% .. 
95. 
9% .. 
101% .. 
107 

104% .. 
111 

Me occ 
94 

a... 
106% .. 
111 

ee, 
101% .. 
me 


Jan. July, 
May, Nov. 
April, Oct. 
Jan, July, 
Divers. 
April, Oct. 
Jan. July, 
Jan. July, 
Jan, July, 
Jan, July, 
Feb. Aug. 
Passed. 
June, Dec. 
May, Nov. 
Jan, July, 
Jan. July, 
Mar. Sept. 
Apl. Oct. 
Jan, July, 
May, Nov. 
Feb. Aug. 
Jan. July, 
Passed. 
June, Dec. 
Divers, 


Jan, 
Oct. 
Jan, July, 
Jan. July, 
Aug. 19, Oct. 
June, Dec. 
Passed. 
Jan, July, 
April, Oct. 


July, 
8x 


January 1. 


1862. 1863. 
-- 102 188 
110 
106 
106 
106 


. *61 
$2 
99 
97 

.. 108 
32 

. #79 

.. #90 

.. 100 .. 102 

.. 100% .. 10934 

ee ee 

.. 80% .. 101% 

.. 101%... 110 


*89 
*9SY 


The following stocks are not included in the above tables, and_will 
make the dividends complete with Joszrn G. Martim’s “ Boston Stock 
Market,” to be obtained at No. 6 State-street—a complete edition from 


January, 1835, to January, 1863: 
CoMPANTES. 
Bartlett Mills, nenece 
Boston and Roxbury Mill Company,.... 
Columbian Manufacturing, 
James Steam Mills,.......ccccccsecsees 
Lowell Gas Company,...............0+ January, 
Merchants’ Insurance Company,........ April, 
Palmer Manufacturing,............. ... February, 
Portsmouth Company,........ +e.. January, 
Portsmouth Steam Mills,....... 
Stoughton Branch Rail-Road,.. 
Tannton Branch Rail-Road,............ 
United States Hotel Company,......... January, 


ccevecses MEADy 
January, 


Dividends, 1862. 


November, 6 
July,.... 
November,...... 
November,...... 


QB ioe cccsce ° 
Bagath,.ccceescs 
issscctessse< 
October,..... 


Jan., 1868. 
ve ED sees oa 
o. $2 


$10 





The Philadelphia Stock Exchange. 


THE PHILADELPHIA STOCK EXCHANGE. 


FLuctuatTions IN THE Stock MARKET DURING THE YEAR 1862. 


The following table, prepared by Messrs. Bowen & Fox, stock brokers, 
will show the fluctuations in the stock market for the year 1862: 


Aggregate 
Srocss. Lowest Price. Highest Price. = of the 
co FT e—e_eeeeos CC [ ear. 


Philadelphia 6s, old.,...........0.5 82 Jan. 7, .. 10336 .. Nov.18, .. $674,200 
+ 6s, new, -. 8&8 Jan. 4, .. 1065 .. Nov.10, .. 1,608,200 
is 5s, 80 .. May 1, .. 98 .. Feb. 19, .. 896,000 
United States 6s,.............. scence ae July 19, .. 107 .. Junel4, 1,908,100 
Pennsylvania 5s, transferable,........ 76 oo -m & ss OE Dec. 20, .. 2,848,915 
“ 5s, coupons,......... mae -. Jan. 3, .. 98% Dec. 23, .. 624,000 
“~ 63, Jan. 4, .. 108% .. Oct. 81, .. 427,600 
TAMRON Gy, once ciccssccccice - ois Pere mm . 
Alleghany Co. 66,............ Sener « om, . & Dec. 22, . 26,000 
Bank of North America,....... Jan. 16, .. 142 - Dea 1%, .. 210 
Philadelphia Bank, Jan. 4, .. 116 Dec, 31, 827 
Farmers and Mechanics’ Bank........ . Fob .. June 16, 
Commercial Bank,............ scbeees . Jan. 15, .. 50 -- Dee. 30, 
Northern Liberties Bank,............ . Jan, 22, .. 60% Aug. 28, 
Mechanics’ Bank,..........++ rere % .« Jan. 15, 27 « Bon i 
Kensington Bank,...........cceceee . ee Moh. 17, .. @ - Nov. 14, 
Penn Township Bank, Feb. 14, 85 -- Dec. 19, 
Gian BOR. oa c.ccccccccs seen eee - Jan. 29, .. 4 Dec. 1, 
Western Bank, seccccccce Jan. 17, .. 65 Oct. 13, 
Manufacturers’ and Mechanics’ Bank, - Jap. 26, .. 26 Nov. 17, 
City Bank,.. Feb. 14, 4646 Dee. 4, 
Corn Exchange Bank, -. dan, 25, 814g .. Nov. 19, 
Commonwealth Bank,........ wnaninn - Feb. 25, .. 86 Dec. 23, 
Kentucky Bank,....cccccssesccses os Feb. 26, .. July 2, 
N. Kentucky Bank,..... ‘al een -. duneis, 
Sch. Nay. Stocks, . Angdsd, . June 16, 
” PROMEIOE,. cccocscscs eseees -» Mch.80, . '% Oct. 4, 
” THOM, ISTB ocecccccsecss oes . June26, . Dec, 26, 
- * Jan, %, .. - Oct. 8, 
* pg eee ediciones June 2, ee Oct. 18, 
Lehigh C. and N. Stock, .. Junel6, .. -- Nov. 18, 
- BOD, 660:<000060 eee . Sept. = May 10, 
“ Jan. Pe «. Novy. 24, 
Morris Canal, Consolidated,.......... -. Jan, a -- Oct. 6, 
a Preferred,...... weinieie -. Jan. oe . Dee. 27, 
’ és am % -- Dee. 29, 
Ches, and Del. Loan, . Ap’l 30, Noy. 1, 
Pennsylvania Rail-Road, Jan, 8, .. e» Dee. 81, 
- first mortgage loan,.... Jan. 8, .. -- Oct. 20, 
sae second mortgage loan,.. Jan. 3, Dec. 29, 
Little Sch. Rail-Road,.............05 -- Ap’l 28, Dec. 31, 
Beay. Meadow Rail-Road,.... madi Ap’l 15, . Dec. 15, 
Norristown Rail-Road,........ an Jan. 6, e. Oct. 18, 
35 Giincas:stneiagaocssnacssces Jan, 22, Sept. 9, 








668 The Philadelphia Stock Exchange. [March, 


Srocgs. Lowest Price. Highest Price. ager onthe 
-——. —_—-—— Year, 

Reading Rail-Road,........... sasens 17g .. Jam 2, .. 89% .. Oct. 15, .. 187,017 

« “ Bonds, 1886,...... Ti .. Jan. 4, .. 104% .. Nov. 8, .. 614,500 

” * “ —1870,...... 86 .. Jan. 21, ..105 .. Nov. 1, .. 400,500 

* = F Wiccsces 91 oe Cam & «p TO .. Mov. 6 .. 44,500 

ba “ ee ns 98 .. Jan. 14, .. 11046 .. Nov. 3, .. 180,000 

Minchill Rail-Road,..... bien ednees 42 a A071, . & « Dee WM, .. 6,841 

Harrisburg Rail-Road,............... 50% .. Jam. 21, .. 60 oo Bovi@m .. 1,808 

- “ Loan, 6s,..... 97 .. Jan. 16, .. 104 .. Sept. 26, .. 13,000 

North Pennsylvania Rail-Road,...... S53 .. Jam. 6, .. 114 .. Oct. 4 28,127 

« © Chas 55 -. Jan. 8, .. 8836 .. Dec. 81, .. 652,000 

os s* Ch. 10,.. 70 .. Jam. 2 .. 1053 .. Nov. 1, .. 165,000 

Tes Vay Cis scs.cccccccescccccs 043 .. Jan. 7, .. 110 .. Oct. 20, .. 189,000 

Williamsport and Elmira Rail-Road,. 4 ~ mem &. B -- Dec. 80, .. 4,273 

sa first mortgage loan,.. 603 .. Jan. 8, .. 102 .. Dec. 80, .. 800,000 

. DRI econ ccceies 94 .. Jan. 28, 84 a meee x 4,475 

* CAR. Bp cacccccccce 82 oo AM . B&B «as Dee Gs 60,500 

Catawissa Rail-Road,..............+ 1 oo dam & . GH .. Oh. 1H, .. 18,111 

e « Preferred, ...... 4% .. Jam. 6, .. 16% .. Oct. 18, .. 40,629 

“ ad  icsciee cess Se: © ese ba Fee. an nde re sii 

Phil. W. and B. RB. Line,...........08 903 .. Jan. 4, .. 117 «o Bem MH, .. 75,000 

Long Island Rail-Road,........ soseee 10 oo Jam, 7, .. 96% .. Dee, Si, .. 40,694 

” « iawanas ccocce TOME .. Gam, .. 10 .. Sept. %, .. 74,700 

Susquehanna Canal,............ esses OS .. Junelg, .. 6% .. Jume28, .. 9,125 

“ Dinccamasaasancee 82 «. June 8, .. 3854 .. Jume27, .. 848,000 

Chester Valley Rail-Road,........00. s+. wake os esse ob ini Ee 

« “ Wisdcacasas SoS «<« Sei. «mam « 80,600 

Frank. and South, Rail-Road,........ 38 e. Feb. 8, .. 55 oe De B,. os 343 

* “ Wiisaes as. Tae iM «§ Oh BD .. $1,000 

Delaware Rail-Road 6a,.............. 80 -- Jan. 9, .. 100 oo BOM, «. 25,500 

Camden and Amboy Rail-Road,...... 118 -. Jan. 28, .. 155 ~~ BE «- 2,885 

- Bonds, 1864,........ 95 .. Mar.10, .. 1014 .. Dec 5, .. 26,694 

“ OP Ti cccnccs 91 -. Jan. 80, .. 1053 .. Nov. 5, .. 86,160 

“ S Whs-.«s. &@ -- Jan, 8 .. 108% .. Nov. & .. 288,000 

Lehigh Zine,. .......0e cece Siitevcsee EE a BORG . CE. Bee & 2,464 

West Philadelphia Rail-Road,........ 51 ee Jan, 22, .. 60 ~-« Dea .. 654 

© ed Bonds,.. 96 wae ao -. Jan. 18, .. 4,000 


Spruce and Pine-street Rail-Road,.... 83¢ .. Jan.17, .. 17% .. Oct. 22, .. 28,511 
Race and Vine-street Rail-Road,..... 8 o Jamil, .. 19 o CUR, .. 6,709 
Second and Third-st. Rail-Road,..... 46% .. Jan. 8 .. 78 oo We Bh. 2. 1,702 
« first mortgage,..... 98 -- dan. 80, .. 100 << Dee. + 4,000 

- second mortgage,.. 99 .. Jan. 18, ..108 .. Nov, 3, .. 18,900 

Green and Coates Rail-Road,........ 164 .. Jan. 4, .. 8046 .. Oct. 28, .. 7,858 
“ « Bonds,.. S64 .. Feb. 6, : 108 .. Nov. 25, .. 9,100 
Arch-street Rail-Road,..........++-++ 12 oo Om. ll, .. SM .. Junels, .. 14,689 
United States 7.30, ........ concn De = CER, . me . dei. Ge 





Earpr.—A prospectus was issued in November last, in London, for the establish- 
ment of a new Egyptian bank, to be called the Société Financiere d’Egypte, with a 
capital of £600,000, in shares of £20 each, to be issued in London, Paris, and Alex- 
andria, at each of which places a board of directors will be constituted Agents 
have also been appointed in India and in all the principal marts of Europe, the 
Oriental Bank having been selected as the agent for the East. A bank incorporated 
by royal charter was established some years since in Egypt ; but the large increase 
in traffic has demanded increased banking facilities, 








1863.] Philadelphia Stocks, 1861-1862. 669 


We append the prices current at Philadelphia of the principal stocks 
and bonds, January 1, 1861, before the great increase of currency and 
prices of the same securities now : 


Jun. 1, 1861. Jam. 13, 1868. Advance, 

Philadelphia 6’s, old, ........eseeseees 94 re OS ee 114 
- BOR, cscsesacwn ence shine 110 aren il 
Camden and Amboy Rail-Road 6’s,..... 80 er 104 cree 21 
ss * shares,.. 118 imei 166 Pree 48 
Pennsylvania 5’8,........+6 eecceee coon 90 nace 101 naee 11 
Reading Rail-Road 6’s, 1870,...... aoe «OO nai 107 éihion 26 
. BOO é.cnesscce . 2 sees 103 rrr 82 
« shares, ..... pin aaeas 18 sone 47 peor 25 
Pennsylvania Rail-Road 6’s, 1st mortgage, 101 alae 114 Pree 18 
- 2d a 86 nae 110 ees 24 
“ ree 87 Por 63 pee 26 
Beaver Meadow Rail-Road, ....... since wae cone 61 rach 8 
Norristown Rail-Road, ..........ee00s 47 wale 57 nate 10 
Lehigh Navigation shares, ......... us aaaie 57 braver 10 
os SOPID,. 6.0.00 éeewke co Of err 35 Pree 4 
° Cudicucwmwss ae esee 109 ree 10 
Morris Canal shares, ........ patensas. oe onen 57 eamae 4 
preferred, ........ 108 eave 135 Sciee 27 
© Wiicssmaseectsacsassas 95 eoce 108 Pee 13 
Bank of North America,,........00e08 21 awe 138 cui 17 
Philadelphia Bank, ......... eosccccce 108 ane 118 ere 10 

Farmers and Mechanics’ Bank, ........ 50 cece a_i 23 


SGN THE, oo ctesccssvcsscesscce nen eee 23 


Though much of the advance in prices is attributable to the present 
cheapened currency, all the differences in the above list are not attribut- 
able to that cause. In several instances the improved business of com- 
panies has advanced prices of both shares and loans. 


France.—The merchants of Lyons and Marseilles are desirous of establishing 
banks of credit, the capital of which is to be raised by shares. The business of 
these banks is to be confined to advances on the security of dock-warrants, and of 
making sales of merchandise deposited in bonding warehouses and docks, The 
plan has been submitted to the Emperor, and by him referred to the minister of 
finance. A bank upon this plan, with a large capital, was suggested three or four 
years ago in New-York, but was not established. Such an institution may be very 
serviceable at all times in lending upon property which must in a short time be 
available, and equivalent to gold, It would be particularly useful during a com- 
mercial crisis, when capitalists are averse to lending on commercial paper, but 
would be willing to lend on merchandise. Two or three institutions of the kind 
in 1857, might have averted much of the distress that followed the inability of 
property-holders to obtain loans on the hypothecation or security of grain, pro- 
visions, &c. 





United States Coinage. 


UNITED STATES COINAGE. 


We have received a letter from a bank correspondent in Canada, 
asking some questions in regard to our coinage. To these queries, Mr. 
Poutock, the Director of the United States Mint, has kindly furnished 
answers, which we think will be of interest to our readers, and give accurate 
information on points of importance relating to our coinage. We there- 
fore publish both letters, and think their publication will be acceptable. 


Montreat, C. E., January 5th, 1863. 


To the Editor of The Bayxers’ Magazine, New-York: 


Dear Sir,—I am not aware whether you are in the habit of answering 
queries by “Correspondents.” I fancy you are not; but, if your rule in 
this respect should be such as to exclude a formal reply, perhaps you 
would not find it unprofitable to your numerous subscribers to put the 
information I seek in the shape of an “item” of banking statistics in 
your next number; by doing so, I know you would oblige a good number 
of readers who are found in the Bank of Montreal. 

From consulting the only authorities accessible to me, I find that the 
American (U. 8.) “ eagle” is rated, as regards quality or fineness of the 
gold, as 4 (carat) grain “worse” than the sovereign. Now, from the 
actual result of some shipments of American gold to England lately, I 
am inclined to doubt this; at all events, I cannot reconcile the fact with 
results realized. 

To avoid prolixity, I subjoin a few questions I would be much in- 
debted by your answering, viz. : 

Taking the usual standard of purity of pure gold—24 carats—then 
what is the proportion of pure gold in the eagle and the double eagle, 
both of late coinages, say since 1855. Is it more or less than the sover- 
eign, which contains 22 carats pure to 2 carats alloy. 

Also, is the gold “ bullion,” 7, e., the bars and ingots, styled such by 
the money dealers, and which is received by the Sub-Treasury, absolutely 
pure; or, in other words, is it 24 carats fine ? 

Also, what proportion of alloy is there in the recent United States 
silver coinages ? 

Has the silver coinage of the United States been debased to any ex- 
tent within the past twenty years ? 

I think that satisfactory information on these points would be accept- 
able to many of your readers, while it would be received as a favor by 


Yours, very respectfully, 
R. J. D., 
Accountant. 
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Mint oF tHE Unitep Srarzs, 
Philadelphia, Junuary 17, 1863. 


Dear Sir,—Your letter of the 12th inst., enclosing a communication 
from Montreal, has been received. 
I reply to the inquiries as follows: 


1. The proportion of pure gold, in all our gold coins, since 1837, 
inclusive, is nine-tenths, or, as we usually say, 900 parts in 1,000. The 
gold carat notation, or what is called in London the trade report, has 
been generally superseded (except for jewelry) by this millesimal system, 
which affords a better subdivision, and is far easier for calculation. Ex- 
pressed in carats and carat-grains, our fineness (being nine-tenths of twenty- 
four,) is precisely 21 carats 22 car. grains; or, as an English trade report 
would read, “ worse 13 car. grs. X 1.5 grs. per 1b.” 

We may remark here, that about eight years ago, Sir Joun Herscne.t, 
then Master of the Royal Mint, was at the pains to prepare and print 
tables of comparison of the two systems, by minute degrees, evidently 
with a view to introduce the better method. The fineness of British gold 
coin, being 22 carats, is 9162 thousandths, in millesimal terms. 


2. Bar gold is never absolutely pure, or fully 24 carats fine. It is 
very expensive, and difficult to take out the least atoms of alloy. “ Fine 
bars,” in commercial language, are generally about 993 to 995 fine; the 
exact fineness is stamped upon them. They are, of course, not calculated 
as absolutely fine. A bar of 1,000 ounces, stamped 995 fine, contains 
995 ounces of fine metal, and five ounces of something else, usually 
silver. 

The value of one ounce of gold, of nine-tenths standard, is $18 60, 
465,116, or, to be very exact, (which requires the vulgar fraction,) 
$18 602%. Hence an ounce of fine gold is $20.67,183, or, more exactly, 

zs. These complex fractions grow out of the legal standard, 
which makes a ten dollar piece to weigh 258 grains, 


3. The silver coins of the United States are nine-tenths fine. 


4, The debasement of coin, in its proper sense, means a reduction of 
fineness. This has occurred only in one instance, in our silver coinage ; 
or, rather, when our three-cent coin was instituted, by the act of March 
8, 1851, it was three-fourths (750 thousandths) fine, and was afterwards, 
by act of March 3, 1853, raised to 900, the fineness of the larger coins, 

If by debasement is understood a reduction of weight, this has occurred 
in respect to all our silver coins, except the whole dollar, by the act of 
February 21st, 1853, reducing the half dollar from 206} to 192 grains, 
and the smaller coins in proportion. The object of this was to make 
gold coin the effective measure of value, and to place silver in a subsidiary 
position, as it has long been in English coinage. It affords a small seig- 
niorage to government. The mint pays 122} cents (in silver coin) per 
ounce of standard fineness for bullion offered, and coins the same at 125 
cents per ounce. 

I am, very respectfully, 
Jas. Pottocs, Director of the Mint. 


J. Surrx Homans, Esq., 
Office Bankers’ Magazine, New-York. 
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TAX UPON FOREIGN BILLS. 


The following table will show the government tax on foreign bills: 


$4.84. 18 610 cts. 40 cts, 85 cts. 783 cta. 69 cts, 
Franx- Hampvra. Bremen. Parvasiu, 
American Pounds FORT. Marks Ria 
Stamps. Dollars. Sterling. Francs. Florins. Banco. Dollars. Dollars, 
Not over. Not over. Not over. Notover. Notover. Notover. Not over, 


Sets... $150... £801910.. 80645.. 875... 428.00.. 190.84.. 217.12 
5 4.) = 50...) BL 1S 1. «(1,8409.. 625... T1405 .. 817.88 .. 862.10 

10... = B00... 108 G1... 268S.1T.. 1,250... 1,4298.09.. 68466.. 724.19 
1,000... 20612 8.. 5,876.8... 2,500 .. 2857.08 .. 1,269.60 .. 1,149.00 

1,500... 80918 4.. 8,064.52... 8,750... 4,295.11 .. 1,904.55 .. 2,178.97 

2,950... 46417 6.. 12,096.77 .. 5,625 .. 6,428.09 .. 2,857.10 .. 8,260.26 

8,500... 728 210.. 18,817.20... 8,750... 10,000 .. 4,444.32 .. 5,072.14 

5,000 .. 1,088 1 2... 26,981.72 .. 12,500 .. 14,285.11 .. 6,849.15 .. 7,246.11 

7,500 .. 1,549 11 9 .. 40,922.58 .. 18,750 .. 21,428.09 .. 9,599.58 .. 10,969.17 

10,000 .. 2,066 2 4... 58,768.44 .. 25,000 .. 28,571.07 .. 12,698.80 .. 14,492.98 

12,500 .. 2,582 12 11 .. 67,204,890 .. 81,250 .. 85,714.05 .. 15,878.01 .. 18,115.93 

15.000 .. 8,099 8 6.. 80,645;16 .. 87,500 .. 49,857.08 .. 19,047.44 .. 21,789.04 

17,500 .. 3,615 14 1... 94,096.02 .. 49,750 .. 50,000 .. 29,999.16 .. 25,862.10 

20,000 .. 4,182 4 8 .. 107,526.88 .. 50,000 .. 57,142.14 .. 25,396.59 .. 23,085.15 

22,500 .. 4,648 15 2 .. 120,967.74 .. 56,250 .. 64,285.11 .. 23,571.90 .. 82,608.21 

25,000 .. 5,165 5 9 .. 184,408.60 .. 62,500 .. 71,429.09 .. 81,746.01 .. 96,931.26 

27,500 .. 5,681 16 4 .. 147,849.46 .. 68,750 .. 78,571.07 .. 84,920.25 .. 89,855.02 

«+ 80,000 .. 6,198 6 11 .. 161,290.82 .. 75,000 .. 85,714.05 .. 88,095.17 ., 48,473.08 

.. 82,500 .. 6,714.17 6 .. 174,731.18 .. 81.250 .. 92,857.08 .. 41,269.60 .. 47,101.14 

30 saditional 2500 .. 51610 7.. 19,44086.. 6,250 .. 7,142.14... 8,174.48 .. 8,623.06 


In stamping promissory notes or other instruments requiring stamps, 
under the provisions of the Excise Law, two or more of a smaller de- 
nomination may be used in numbers sufficient to amount to the sum of 
the stamp required; and all revenue stamps (except proprietary) may 
be used for any and all documents, if of the right amount. 


Certificates—A stamp will be required upon every certificate which 
has, or may have, a legal value in any court of law or equity. 

Certificates, warrants, orders and drafts, by one State officer upon 
another, for the purpose of carrying on the internal business of the gov- 
ernment, are not subject to a stamp tax. 


The same rule applies to the certificates, orders, &c., of county, city 
and town officers. 
Messages transmitted by telegraph and rail-road companies over their 


own wires, on their own business, for which they receive no pay, are not 
taxable, 
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HISTORY OF THE BANK OF ENGLAND. 
(Continued from page 628.) 


Tue Year 1857. 


Tuts, too, was one of the remarkable years in the history of the bank. 
An advance in the rate of interest to 7 per cent. was made by the Bank 
of England on the 12th of October, 1857, and was deemed a measure of 
self-protection, and one fully authorized by the exigencies of trade. It 
would be well if the banks in other countries could, under similar cir- 
cumstances, and with similar prospective advantages, increase their rates 
on loans to 7, 8 or 9 per cent., and thereby deter speculation. Since the 
close of the war with Russia, in the spring of 1856, the policy of the 
Bank of England has not, however, been a consistent one. They have 
adopted, upon too slight considerations, and in repeated instances, during 
the years 1856-7, a lower rate for a higher; and, in turn, (finding their 
error,) changed from the low to the higher rate. 

On the 4th December, 1856, after numerous failures of commercial 
houses and provinsial banks, the Bank of England, in view of large ac- 
cumulations of bullion, reduced the rate from 7 to 6} per cent., and on 
the 18th, (two weeks later,) to 6 per cent., the Bank of France at the 
same time relaxing its restrictions, by taking bills having 75 days (in- 
stead of 60) to run. These movements were hasty and unwise, as may 
be seen by the speedy return to higher rates, 

1857, January 9.—The rate on government stock advanced. . 

April 2.—The rate on commercial bills advanced from 6 to 64 per 
cent., and on the 9th the bank advanced the rate on government stock to 
7 per cent., and refused to discount brokers’ bills having more than one 
month to run. 

May 7.—The bank refused to make loans on government securities on 
any terms, 

June 18.—The rate of discount reduced from 64 to 6 per cent. (The 
Bank of France, on the 25th, from 6 to 5}.) 

Sept. 3—The Bank of England recommenced their loans on six 
months’ bills [of late confined to three months.] This was a measure 
rather calculated to encourage than repress speculation, 

October 12.—The rate advanced from 6 to 7 per cent. 

October 19.—The rate advanced from 7 to 8 per cent., and finally, on 
the 5th of November, to 9 per cent. 

These changes in the bank policy occurred, it must be borne in mind, 
when there was a continuous flow of gold and silver from England to In- 
dia and China—a current that should forcibly have led the bankers, the 
merchants, the legislators, of England, to fear a reaction. We will refer 
to the figures, and show the export of gold and silver from England 
alone to the East during the years 1851 to 1855; 

43 
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Export of Gold. Export of Silver. Total, 
Baas 6 6:cenndeesecdaseeee £102,280 e £ 1,716,100 -- £1,818,380 
18BB,. .ccccccccccccccccce 921,789 2,630,238 ae 8,551,977 
1853, ° e soeee 881,202 4,710,665 “6 5,590,866 
18B4,. .cccccccccccccccces 1,174,299 3,132,003 as 4,306,302 
TOBE, .. pc b00skssssessesace 947,272 js 6,409,889 é 7,358,161 


£4,026,792 .. £18,598,895  .. £22,625,686 
Dollars,...... sees 20,000,000 «- 90,000,000 -« 110,000,000 


For the first months of 1856, the export of silver alone was £7,165,893. 
The fact is, China and India have absorbed annually a very large portion 
of the product of gold and silver—the latter especially. Two items of 
Chinese productions will alone account for this, the enormous exports of 
silk and tea to England and North America for five years having been as 
follows : 

Tea, lbs. Raw Silk, lbs. 
Ee ae Ore seeseee 50,512,000 =. ~—=—«2,769,000 
9064, <..+ TAA TREAT 71,446,000 .. 2,055,000 
66,360,000 as 2,118,000 
70,735,000 .. 2,838,000 
85,792,000 oe 4,576,000 


Thus, in less than eighteen months, there had been at least eleven 
changes, when three or four would have been sufficient, with due regard 
to the predisposition to overtrading and speculation, which was strongly 
displayed as soon as peace was restored in 1856. Thus the bank mania 
throughout continental Europe was so strong in the summer of 1856, 


and the mania for joint-stock operations in England were such as to indi- 
cate, beyond dispute, that so sudden and violent a change must, ere long, 
produce a reaction; and in October, 1856, the bank suddenly raised its 
rates of discount one per cent. 

Suspension of the Charter Act of 1844.—A cabinet council was held 
November 12th, 1857, at the official residence of the First Lord of the 
Treasury in Downing-street. The ministers present were—Viscount Pat- 
merstToN, the Lord Chancellor, Earl Granvitze, the Marquis of Lans- 
downe, the Earl of Harrowby, Sir Gzorce Gray, the Earl of Clarendon, 
the Chancellor of the Exchequer, Sir Cuartes Woop, the Right Hon. R. 
Vernon Suitn, Lord Stantey, of Alderley, the Duke of Argyll, and the 
Right Hon. M. T. Baryes. The following letter was addressed to the 
governors of the Bank of England: 


Downing-street, Nov. 12, 1857. 

Gentlemen,—Her majesty’s government have observed with great con- 
cern the serious consequences which have ensued from the recent failure 
of certain joint-stock banks in England and Scotland, as well as of certain 
large mercantile firms, chiefly connected with the American trade. 

The discredit and distrust which have resulted from these events, and 
the withdrawal of a large amount of the paper circulation authorized by 
the existing bank acts, appear to her majesty’s government to render it 
necessary for them to inform the Bank of England that if they should be 
unable, in the present emergency, to meet the demands for discounts and 
advances upon approved securities, without exceeding the limits of their 
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circulation prescribed by the act of 1844, the government will be prepared 
to propose to Parliament upon its meeting a bill of indemnity for any ex- 
cess so issued. 

In order to prevent this temporary relaxation of the law being extended 
beyond the actual necessities of the occasion, her majesty’s government 
are of opinion that the bank terms of discount should not be reduced 
below their present rate. Her majesty’s government reserve for future 
consideration the appropriation of any profit which may arise upon issues 
in excess of the statutory amount. ‘ 

Her majesty’s government are fully impressed with the importance of 
maintaining the letter of the law, even in a time of considerable mercan- 
tile difficulty ; but they believe that, for the removal of apprehensions 
which have checked the course of monetary transactions, such a measure 
as is now contemplated has become necessary, and they rely upon the dis- 
cretion and prudence of the directors for confining its operation within the 
strict limits of the exigencies of the case. We have, &c., 


PALMERSTON, 
G. C. Lewis. 


To the Governor and Deputy-Governor of the Bank of England. 


The statement of the bank for the third week in October and Novem- 
ber was as follows: 


October. Nov. 25. 
Government debt, £ 11,015,100 coce # U0,015,000 
Government securities,...... 3,459,900 nae 5,459,900 
Gold coin and bullion in the 
Issues Department, 8,777,105 


Total amount issued,.... £ 23,252,105 wees £ 28,259,145 
Deduct notes on hand in Bank 
Department, 3,485,840 pie 1,918,860 


Total in hand of the public,.. £ 19,766,265 esos £ 21,340,285 


The gold and silver coin held by the Bank Department was less than 
half a million, (£479,527,) to meet the following obligations: 


October 20, November 25. 
Public deposite,. ......0c00e £ 4,861,700 .-» £5,788,998 
Private deposits, 11,263,900 wares 14,951,516 
Seven day bills, $19,400 pee 815,838 


£ 16,945,000 ....  £ 21,556,352 


Although the bank held a reserve of notes of £3,486,840 unemployed, 
yet these were totally insufficient, with the small amount of coin, (£592,000,) 
to meet the outward current of gold to the continent and to the east. It 
is true that bank notes were legal tender elsewhere, but not by the bank 
in payment of its debts. 

Thus while the provisions of the act have been carefully adhered to, 
the bank is totally disqualified from using any portion of the £8,777,105 
(held in coin and bullion) in payment of its deposits, Suspension was 
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therefore unavoidable in view of the exhaustion of gold for foreign ob- 
jects. The chief end in view by Sir Roserr Pex, by the act of 1844, 
was to place a limit to the paper issues of the country—that the amount 
then outstanding should be held to be sufficient and should not be in- 
creased, and that as fast as the country banks failed or wound up, the 
Bank of England might fill the vacuum thus created, or to two-thirds the 
amount at least. So anxious was Sir Rozert Peet for the success of the 
measure, that he sought to give the utmost effect to his speech by the fol- 
lowing peroration : 

“A quarter of a century has passed away (viz., 1819-1844) since I 
first brought forward that great measure which for ever abolished the sys- 
tem according to which issues of bank notes were then conducted. Tome 
it will, therefore, be a source of great personal gratification, if I now suc- 
ceed in inducing the House to agree to a measure calculated to give 
additional stability to that which Parliament adopted in the year 1819, 
and to prevent those fluctuations so dangerous to commercial enterprise. 

“When I sce the danger arising from the Bank of England having 
recourse to foreign establishments ; when I look at the fluctuations which 
have taken place in our currency, defeating all the calculations on which 
commercial enterprise could rest, ” * my gratification will be 
of the highest and purest kind, if I prevail on the House to adopt a 
measure that will give steadiness to the character of our resources, which 
will inspire confidence in the circulating medium, which will diminish all 
inducements to fraudulent speculations and gambling, and insure its just 
reward to commercial enterprise, conducted with honesty, and secured by 
patience.” 

During the debate on the act of 1844, Mr. Cuartzs Woop, now (Sir 
Cuartes Woop,) said in reference to the provisions of the bill: 

“T have said that the bank shall be restricted from issuing notes upon 
securities to any greater extent than fourteen millions. This restriction 
applies, however, to erdinary circumstances, and to the state of the afiairs 
of the bank. Zhe case may occur in which it would be reasonable, and, 
indeed, might be necessary, that there should be an increase of the issues 
of the bank upon securities, supposing the country circulation to amount 
to eight millions, and of this amount two millions to be withdrawn, either 
in consequence of the failure of banks, or in consequence of agreements 
with the Bank of England to issue Bank of England paper ; in that case, 
in order to supply the void, it may be necessary that the bank should make 
an increased issue. A part of this issue may fairly be made upon securities. 
Our proposal is, that the profit to be derived from such an issue shall be 
placed to the account of the government, and that no increased issue upon 
securities shall take place without a communication from the bank to gov- 
ernment, and without the express sanction of three members of govern- 
ment, the First Lord of the em the Chancellor of the Exchequer, 
and the President of the Board of trade. We do not contemplate, and 
do not intend to provide for an increased issue upon securities in any other 
case than that to which I have referred, namely, the supply of a void 
caused by the withdrawal of some considerable portion of the existing 
country circulation.” 

The following is a statement of the changes of the rate of interest in 
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the Bank of England forthe year 1857, with the bullion in the bank near- 
est each period: 


Si ae: 2 £ 9,803,000 
1857, June 18, 11,172,000 
1857, July 16, 11,840,000 
1857, Oct, 8, 10,109,000 
1857, “ 2 10,109,000 
3667, “ . 9,524,000 
1857, Nov, 8,497,000 
1857, “ 7,170,000 


November was the critical period of the year 1857. The TZimes of 
November 12, 1857, contained these announcements ; 


1. Bank charter suspended. 

2. Interest in London, 10 per cent. 

3. “in Hamburg, 10 per cent. 

4, “ in Paris, 8} per cent. 

5. “ in New-York, 25 per cent. 

6. Suspension of cash payments general by all banks in the United 
States. 

7. Two banks stopped in Glasgow, and one in Liverpool, and a great 
bill panic in London. 

8. Commercial credit and transactions almost suspended in the country. 

9. Bullion in the bank, £7,170,000. 

10. Reserve notes in the bank, £975,000. 

11. Bank liabilities, £40,875,000. 


One gentleman, during the heat of the excitement at Glasgow, went 
into the Union Bank and presented a check for £500. The teller asked 
him if he wished gold. “ Gold !” replied he, “no; give me notes, and let 
the fools who are frightened get the gold.” Another gentleman rushed 
into the same bank in a great state of excitement, with a check for 
£1,400. On being asked if he wished gold, he replied, “ Yes.” “ Well,” 
said the teller, “there is £1,000 in that bag, and £400 in this one.” 
The gentleman was so flurried by the readiness with which the demand 
was granted, that he lifted up the bag with the £400 only, and walked 
off, leaving the £1,000 on the counter. The teller, on discovering the 
bag, laid it aside for the time. Late in the day the gentleman returned 
to the bank in great distress, stating he had lost the bag with the £1,000, 
and could not tell whether he dropped it in the crowd or left it behind him 
on leaving the bank. “Oh, you left it on the counter,” said the teller, 
quietly, “ and if you will call to-morrow you will get your £1,000.” 

The Bank of England, the great monetary institution which so 
strongly affects the financial destinies of the old and new country, in this 
crisis gave an additional shock to the Atlantic trade by raising rapidly 
its rate of discount—by impeding the remittance of specie to the United 
States for the resumption of specie payments there; and, at a period when 
the rates of discount were enormously enhanced, by treating with suspi- 
cion the paper of all American houses—thus virtually depriving them of 
discount altogether. Thus, solvent houses and insolvent houses of all 
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kinds were brought down: for, though it has been said that no solvent 
house could want accommodation, yet, inasmuch as so many houses were 
endangered by the mistrust and suspicion of the regulators of the dis- 
count market, houses having good bills, but with the names of suspected 
firms upon them, were left with inconvertible paper. A bill with three 
names was reduced to two names, or one name, and placed out of line. 
Next, the joint-stock banks were disabled from re-discounting, and a 
name lost thereby ; so that day by day the proportion of first-class bills 
was reduced, and no man having good bills in his hand could tell—if he 
kept them for a month, a fortnight, a week, or even a day—but that they 
might become discredited, thus depriving all of resource therefrom. 
Therefore he rushed to the Bank of England to obtain accommodation 
while he could; and, with a diminished trade, we saw the phenomenon 
of an increased amount of discount. Those who had produce strove to 
realize and obtain resources; thus prices and produce were depressed, 
and, as the usual course of credit was disturbed, further damage was 
caused. Alarm was spread among the small tradesmen and the working 
classes of Scotland and Ireland; notes were forced in for gold, deposits 
left in confidence were summarily withdrawn, and the banks, unable in- 
stantly to realize their resources, or to discount the paper on hand, had, 
in several cases, to succumb to the sudden pressure.* 

In such a crisis rotten houses stopped, because rotten houses must 
stop, und it is besides expedient to cover a disgrace by the appearance 
of yielding to a general misfortune; but solvent houses suspended, some 
of which have since resumed, and others will pay twenty shillings in the 
pound. The liabilities of the British houses and banks which have 
failed during the crisis are estimated at £50,000,000. 

The panic spread to the continent, not only through the customary 
channels of trade, but because the Germans of late years have acquired a 
very close connection with the States by the intercourse of half a million 
of emigrants, while in the trade of England itself the Germans have now 
avery great share. The desire of freedom has made many of the most 
active men of Germany citizens or denizens of England and the United 
States, while those at home look with interest and longing to these emi- 
grant kinsmen. Thus, Germany has in this crisis suffered even more 
than France and Hamburg; Bremen and every commercial city of Ger- 
many have been stricken with disaster.* 

The year 1857 was noted for the failure of the Royal British Bank. 
The directors were tried and convicted of fraud, in publishing fictitious 
balance-sheets. Lord Camppe.t, in haranguing the three defendants, 
Browy, Espaite and Cameron, directors, said: “It would be disgraceful 
to the law of this country if this were not a crime to be punished. It is 
not a mere breach of contract with the shareholders, or with those who 
deal with the bank, but it is a criminal conspiracy to do that which in- 
evitably leads to great public mischief, to the ruin of families, and re- 
ducing the widow and the orphan from affluence to destitution.” Many 
persons will think that a sentence of one year’s imprisonment, among the 
most favored class of prisoners, upon men who had been found guilty of 


* Westminster Review, Jan., 1858, 
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so heinous an offence as this, with not one circumstance of mitigation 
which could be pleaded in their favor, was a particularly light one. We 
have no objection to a distinction in the punishments awarded, and, as 
the jury had recommended Owen, Srapteton, Kennepy and Macieop 
to the merciful consideration of the court, it was right that their recom- 
mendation should be taken into account; but Lord Campsett had left 
himself no lesser punishment to award which was at all adequate to their 
guilt, and their sentence was accordingly almost nominal. We fear that 
this manner of dealing with such misdemeanants will disarm future pro- 
ceedings of all their terror, and render this prolonged trial barren of re- 
sult to the community.* 

In London no bank failed. In Liverpool, the Borough Bank, in Glas- 
gow, the Western Bank of Scotland, in Newcastle, the Northumberland 
and Durham District Bank, failed in the months of October and Novem- 
ber last. The City of Glasgow and Wolverhampton banks suspended 
payment, but have since resumed, The House of Commons committee 
examined Mr. Josnva Drxon, who, in August, 1857, first assumed the 
post of managing director of the Borough Bank; Mr. FLem1ne, who was, 
after July, 1857, assistant-manager, manager or liquidator of the West- 
ern Bank of Scotland; and Mr. Kirxman Hopeson, a member of the 
House, and director of the Bank of England, who, being well acquainted 
with the trade of Newcastle, went there in November, 1857, to inquire 
how far the Northumberland Bank might be safely aided.t 

The Western Bank of Scotland was founded in 1832. In 1834 it was 
already in difficulties, and their correspondents in London dishonored 
their bills. They applied to the other banks for assistance, and received 
it, under certain conditions. In the year 1838 they applied to the 
Board of Trade for letters patent, which were refused. At this time the 
Bank of Scotland and other banks addressed a memorial to Mr. Pou.et 
Tuompsoy, alleging the breach of the conditions referred to. In 1847 
the Western Bank was again in difficulties, and was assisted by the 
Bank of England, receiving an advance of £300,000. The then man- 
ager, Mr. DonaLp Smrtu, appears to have taken alarm from the occur- 
rences of 1847; and in 1852, when he retired, the bank, though not in a 
satisfactory position, stood better than it had stood befomp since 1847. 
When it failed, on 9th of November, 1857, it appeared that the four 
insolvent houses of MacDonatp, Monreirn, Wattace and Parrtison 
were indebted to it in the sum of £1,603,000; the whole capital of the 
bank being only £1,500,000. One of the conditions of the co-partnery 
was, “That if it shall at any time appear, on balancing the company’s 
books, that a sum equal to £25 per centum on the advanced capital 
stock of the company has been lost in prosecution of the business of the 
company, such loss shall, ipso facto, and without the necessity of any 
further procedure, dissolve and put an end to the company.+ 

The panic of 1857 raged the most severely in Hamburg, where, al- 
though the basis was the soundest, it was yet the narrowest. In France, 
where the basis was the widest, the panic was the least severe. In Great 


* London Times, March, 1858. 
+ Parliamentary Committee's Report, 1858-1859, 
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Britain, although the basis was sound, yet the panic was severe by the 
basis having been artificially narrowed by the act of 1844. In Ham- 
burg, France and Great Britain the bases were all sound, but in the 
United States the basis was unsound, because the specie in proportion to 
the notes was inadequate to insure their convertibility. The effect of the 
panic of 1857 on these banks was, that the banks of the United States 
and of Hamburg stopped payment; that the Bank of England would 
have stopped, had not the act of 1844 been suspended, permitting the 
extension of the money basis; but that the Bank of France did not stop 
payment, having no restriction on its issues beyond the liability to con- 
vertibility.* 

A new committee on the Bank of England charter had under consid- 
eration, in 1857, the terms for the proposed extension, The committee 
was composed of twenty-five members, comprising the chancellor of the 
exchequer and four ex-chancellors, namely, Mr. Disrazut, Sir Francis 
Baring, Sir C. Woop and Mr. Guiapstone; also, Sir J. Granam; Mr. 
Spooner, banker, of Birmingham; Mr. G. A. Hamitton, the financial 
secretary to the treasury under Lord Dersy’s government, and chairman 
of the recently dissolved London and Paris Bank; Mr. Gry, London 
banker; Mr. Witson, the financial secretary to the treasury; Mr. Cay- 
LEY, a director of the Commercial Bank; Mr. Vance, a Dublin mer- 
chant; Mr. WrcueEtiy, the late governor of the Bank of England; Mr. 
Hiupyarp, Q. C.; Mr. Hanxey, a director, and who was formerly gov- 
ernor of the Bank of England; Mr. Buacxsury, chairman of the Edin- 
burgh and Glasgow Railway; Mr. M. T. Sarru, London banker; Mr. 
Feravs, a Scotch manufacturer; Mr. Horr Jonnstone; Mr. J. L. Ricar- 
Do, a director of the London and Westminster Bank; Mr. Ennis, the 
governor of the Bank of Ireland; Mr. Trrg, the chairman of the Bank of 
Egypt, and a director of the London and Westminster Bank; Mr. Fvt- 
LER, Mr. Bart and the Earl of Gifford, formerly private secretary to 
Lord Panmure. 


* Letter from Hamer StansFExp, of Otley, England: see Bankers’ Magazine, New- 
York, January, 1860. 
« 
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CHAPTER VIII. 


Years 1858, 1859, 1860. 


{HE BANK ACT OF 1844—raInvRES OF 1857—LOANS TO BILL-BROKERS—=FORCED ISSUE 
oF £2,000,000 BANK NOTES—BANK FAILURES IN SCOTLAND—CRISIS IN IRELAND—CRISIS 
IN LIVERPOOL—CONTINENTAL BANKS—PRICE OF GOLD—OPINIONS OF LORD OVER- 
STONE—YEARLY AVERAGE OF NOTES, 1844-1858—EVIDENCE OF BANK DIRECTORS— 
FAILURES OF COMMERCIAL HOUSES—JOINT-STOCK BANKS—FLUCTUATIONS IN PRICES— 
CONTINENTAL BANKING—DEATH OF MR. TOOKE, 


Tue Year 1858, 


A report from the select committee of the House of Commons, appoint- 
ed to inquire into the operations of the bank acts of 1844, and of the 
bank acts for Ireland and Scotland of 1845, and into the causes of the 
recent commercial distress, and to investigate how far it has been affected 


by the laws for regulating the issue of bank notes payable on demand, 


was made in 1858. The committee was appointed on the 11th Decem- 
ber, 1857, and on the 8th February, 1858, the following members were 


appointed, viz.: The chancellor of the exchequer, Mr. Disrarut, Sir 
James Grauam, Sir Cuartes Woop, Sir Francis Barina, the Earl of 
Gifford, and Messrs. Spooner, George A. Hamitton, Guapstone, Cay- 
Ley, Vance, CARDWELL, Buiacxsurn, Witson, Weevenin, Hankey, 
Hore Jounstonr, Ennis, Futter, Ferevus, Joun L. Ricarpo, M. 
Tucker Smitu, Guy, Batt, Tire. 

The following witnesses were examined: Messrs, SHerrretp NEAVE 
and Bonamy Dopreg, governor and deputy-governor of the Bank of 
England ; Tuomas Marrutas Wecvetin, M. P.; Alderman Davin Sato- 
MANS, director of the London and Westminster Bank; Wituiam Rop- 
WELL, banker at Ipswich; Joun Batt, accountant; James Epwarp 
CotemMaAN, accountant; James Hoteate Foster, merchant; Roserr 
S.arer, merchant; Sampson Samvet Lioyp, banker, Birmingham; 
Puitip Henry Muntz, merchant, Birmingham ; Right Hon. Sir Grorce 
Crerk, Bart., deputy-governor of the Bank of Scotland; Laurence Ros- 
Ertson, cashier of the Royal Bank in Edinburgh; Kirkman Dante. 
Hopason, director of the Bank of England ; Cartes Hat.ipay, governor 
of the Bank of Ireland, and Jonn Bartow, director of the same; JosHva 
Dixon, managing director of the Borough Bank of Liverpool; James 
Rozertson, manager of the Union Bank of Glasgow; Joun Torr, mer- 
chant, Liverpool; Jonn Ennis, late governor of the Bank of Ireland; 
James Bristow, director of the Northern Banking Company, Belfast ; 
James Simpson Fiemina, one of the liquidators of the Western Bank of 
Scotland; Joun Sur, banker; Witt1am Dicces Larovcue, private 
banker, of Dublin. 
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The committee, on the 1st July, 1858, reported as follows :* 

“The ten years which have elapsed since the last committee sat under 
the same order of reference, viz., the Committee on Commercial Distress, 
which reported in 1848, have been marked by many circumstances of pe- 
culiar interest and importance. The foreign trade of the United King- 
dom has in that period increased with a development unprecedented, 
perhaps, by any other instance in the history of the world. The exports 
which, before 1848, had never exceeded £60,110,000—the amount which 
they attained in 1845—have risen, with very little variation, and with 
great rapidity; and in 1857, notwithstanding the severe commercial 
pressure which marked the latter portion of that year, they stood at 
£122,150,005. In the year 1849 the newly-discovered mines of Califor- 
nia began to add perceptibly to the arrivals of gold; and in 1853 the 
supply was increased by the still more fertile discoveries in Australia, 
In the seven years there has been an increase in the European stock of 
bullion of £80,700,000. ™ * * * 7 

“Your committee will now state to the House the general outline of 
commercial disasters, as it occurred in the United Kingdom. The first 
occurrence in this country which caused alarm was the failure of the 
house of MacDonaup & Co., of Glasgow and London, which took place 
in October, and was accompanied by the failures of MontEita & Co. and 
Wattace & Co., of Glasgow. The house of MacDonatp employed a 
great many workpeople in sewing muslin goods for the home trade and 
for the American market, and this they carried on to a very large extent. 
They had been in fair credit till very nearly the time of their failure, but 
shortly before that period they are described as having given out that 
they had changed their mode of doing business for the purpose of em- 
bracing a wider field. This, however, is represented to have been a 
deception, intended to cover a system to which they had recourse, of 
drawing fictitious bills, and to give to these bills the appearance of genu- 
ine business transactions, From the records of the public tribunals, it 
appears that a very considerable number of persons (one of the partners 
is said to have admitted as many as seventy-five) in London and other 
places, were employed by this firm, for a small commission, to put their 
names to fictitious bills, which were then discounted, a large proportion 
of them in Glasgow; and when the house of MacDonatp failed. it was 
found to be indebted to the Western Bank £422,000. The house of 
Montertu & Co. was indebted to the same bank £537,000 ; that of Wat- 
Lace & Co., £227,000.” * * . * * 

Yearly Average of Notes.—It has been observed before, that while, on 
the one hand, the great increase of retail transactions has caused an in- 
creased demand for the smaller notes, concurrently with the increased 
demand for gold, yet, on the other hand, so great has been the effect of 
increasing facilities in banking, that a saving of a corresponding amount 
has been effected in the larger notes. The proportions are those repre- 
sented in the following table :+ 


*For the report in full, thirty-eight pages, see Bankers’ Magazine, December, 
1859, 
+ House of Commons Report, July, 1858. 





Progress of Banking in Great Britain. 


Yerarty Averace or Nores witn tue Pvstic. 


Notes Per cent. Notes Per cent. Notes Per cent. 

Yuan. of £5 of total of £20 of total of £200 = of total Total. 
and £10. circulation. zo £100. circulation. to £1,000. circulation, 

£m. £m. £m, £m. 
1844,.. 9,268 .. 45.7 .. 5,785 5,258 .. 26. .. 20,242 
1845,.. 9,698 46.9 - 6,082 4,942 .. 238.8 .. 20,722 
1846,.. 9,918 - 48.9 5,778 4,590 22.6 .. 20,286 
1847,.. 9,591 50.1 .. 5,498 4,066 21.2 .. 19,155 
3046,.. S782 . 18.3 5,046 4,307 . 3. - 18,085 
1849,.. 8692 .. 47.2 . 5,234 4,477 4.3 .. 18,403 
1850,.. 9,164 .. 47.2 . 5,587 4,646 .. > os 10,896 
1851,.. 9,862 .. 48.1 .. 5,554 4557 =... 4 .. 19,478 
1852,.. 9,839 .. 45. ° G36 1+ 5,856 .. 5.8 .. 21,856 
1853,.. 10,699 .. 47.3 . 6,393 ° i] 5,541 24.5 .. 22,653 
1854,.. 10,565 .. 51. » BAD << 5 .- 4,284 5 .. 20,709 
1855,.. 10,628 .. 53.6 . 5,706 .. h 8,459 so ss Is 
1856,.. 10,680 64.4 .. 5,645 .. it oc ‘Seen 9 .. 19,648 
1857,.. 10,569 .. 54.7 5,567 .. R 8,241 LT ae 619,687 


to bo to fe to PS ft 
2? 8? So Ft GP BD 
to HG Or DATE & os 


Failures in Scotland.—The causes which, in the judgment of the bank 
directors, immediately led to the failures, were detailed by them in their 
correspondence with the treasury. The treasury letter was the subject of 
discussion in the House, and an act of indemnity having passed, the com- 
mittee do not feel called upon to say more than that the evidence appears 
to them to show that the discretion of the government was properly exer- 
cised. 

Over-Issue of £2,000,000.—On the 12th November, the discounts at 
the bank exceeded two millions. The following figures sufficiently ex- 
hibit the result of the foregoing operations, viz. : 

Bullion. Reserve. Discounts and 
Advances. 


| reer mrerrmerrmme 8 ur poner £2,420,000 ‘emis £14,803,000 
6,666,000 eas 1,462,000 ana 15,947,000 
6,524,000 anne 581,000 ners 18,044,000 


The government letter was issued on the 12th. Whatever effect this 
letter may have had in other ways in calming the public mind, and so 
tending to mitigate the severity of the pressure, it did not immediately 
diminish the demand for discounts and advances. This continued to in- 
crease until 21st November, on which day the bank had advanced in dis- 
counts, £21,600,000, a sum exceeding the whole amount of their depos- 
its, both public and private; a sum nearly threefold the amount of their 
advances in July, when the rate was reduced to five and a half per cent., 
and more than double what they had advanced on the 27th-October, 
when the first bank failed. Half of these loans were made to the bill- 
brokers, and were partly made upon securities which, under other cir- 
cumstances, the bank would have been unwilling to accept. They were 
made for the purpose of sustaining commercial credit in a period of ex- 
treme pressure. The letter was issued on the 12th November; but 
whilst in 1847 it was not found necessary for the bank directors to avail 
themselves of the permission so given them to exceed the limits imposed 
by law, that necessity in this instance actually arose. An issue to the 
extent of £2,000,000 beyond the legal issue was made to the banking 
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department. The following account shows the sums actually issued from 
the bank to the public in November: 


Nores Issvep To THE Pustic on SEcurRITIES, BEYOND THE StaTUTORY 
Limit or £14,475,000. 


Peewee BGs oi ia dcdcccecc £186,000 | November 23,....sseeeeee++ £397,000 
“ BPN 0006%006 +». 622,000 at 
16, 860,000 
836,000 
852,000 
896,000 
928,000 8 
617,000 488,830 


As regards the alteration of the rate of interest by the bank in the lat- 
ter part of the year 1857, it is stated in the report of the bank commit- 
tee, that on the 16th of July, the rate was reduced from six to five anda 
half per cent. This continued to be the minimum rate of discount at the 
bank until the 8th of October, when it was raised again to six per cent, 
Four days later, on the 12th of October, the rate was raised to seven per 
cent. In seven days, on the 19th of October, the rate was fixed at eight 
per cent., and it was afterwards raised to nine per cent. on the 5th of No- 
vember, and to ten per cent. on the 9th of November. Thus, in the 
course of only one month, between the 8th of October and the 9th of 
November, the rate was advanced from five and a half to ten per cent.* 

The government letter, authorizing an extension of the circulation, was 
issued on the 12th November. An issue of notes to the extent of two 
millions beyond the legal issue was made to the banking department of 
the Bank of England, but not more than £928,900 of notes were issued 
to the public beyond the statutory limit. That additional amount was 
reached on the 20th November, after which date the excess rapidly de- 
clined until the end of the month, when it was discontinued. The legal 
circulation was only exceeded for a period of eighteen days.* 

Lord Overstone.—The advocates of the theory, as it is called, of the 
act of 1844, are far from contending that their theory is completely car- 
ried into effect by the provisions of the act. The origin of that legisla- 
tion is thus referred to by Lord Overstone: 

“Thad no connection, political or social, with Sir Roserr Pret, | 
never exchanged one word upon the subject of this act with Sir Roperr 
Peet, in my life, neither directly nor indirectly. I knew nothing what- 
ever of the provisions of this act until they were laid before the public; 
and I am happy to state that, because I believe that what little weight 
may attach to my unbiassed conviction of the high merits of this act, and 
the service which it has rendered to the public, may be diminished by the 
impression that I have something of personal vanity in this matter. I 
have no feeling whatever of the kind. The act is entirely, so far as I 
know, the act of Sir Rosert Peet, and the immortal gratitude of this 
country is due to him for the service rendered to it by the passing of 

* Review of the bank, by Ricuarp Vatry, read before the British Association for 
= on of Science, September, 1858. See Bankers’ Magazine, New-York, 

ay, 1860. 
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that act. He has never been properly appreciated ; but year by year the 
character of that man upon this subject will be appreciated. By the act 
of 1819, Sir Ropert Pret placed the monetary system of this country 
upon an honest foundation, and he was exposed to great obloquy for 
having so done. By the act of 1844 he has obtained ample and efficient 
security that that honest foundation of our monetary system shall be 
effectually and permanently maintained ; and no inscription can be writ- 
ten upon his statue so honorable as that he restored our money to its just 
value in 1819, and secured for us the means of maintaining that just 
value in 1844. Honor be to his name.”* 

The extraordinary rise in prices in London markets between 1851 and 
1857, and the consequent speculation connected therewith, will be indi- 
cated by the following comparative table. In the United States the 
prices of market produce, labor, and materials requiring labor for their 
production, have all increased from thirty to fifty, and in some instances 
to one hundred per cent. : 

Jan., 1851. Jan., 1854. Feb., 1857. 
Coffee, .ccccccccccccesccece 53 @58 .. 68 @60s, .. 58 @67 
Sugar, ..sssecccvece cccccce 26 @28s. .. 21 @ 65s. - 86@40 
Rum, Jamaica,.......-. 26 @82d. .. 42 @46d. .. 44 @46 
Tobacco,... . 44 @ldd. . 23 @ 8d. 8@ll 
PE i.4:0canesescase tenes "8 @80s. .. 104 @.. . 12@.. 
Beef, (8 IbS.,) .cecccccccccce @ 30 . @ 46 - 40@4 
DO, DINIO,.« wcces-0%eos oe @ 50 48 @ 50 
Mutton, <0 ahaa faiacncinam a @ 54 -- 48@ 52 
. @ 52 -- 54@58 
@ 44 . 44@52 
12$ @ 164 - 16@25 
35 @52 .. b2@.. 
154 @1 387 @.. 


® 
co 
oa 


eee 


Silk, raw, Diiacccsocs 
NN I 65 5.0: neenbnnre bie 
Wool, (240 ID6.,)o.ccccccccses 


42 
46 
42 
17 
46 
8 


« Oe 
na 
. 


@ 
@ 
@ 
@ 
@ 
@ 
@ 
@ 
@. 
@ 
@.. 
@ 


Saltpetre, cwt.,.. 22.00 

Ashes, pearl, 

Copper, 

PE, SOME, << da snageenceees 

Do. Swedish, 

Lead, tons, 

Steel, Swedish,.....ccccccce oe os ee : 

Tin, tons,, o - 143 @.. 
These facts are important, as demonstrating the progressive advance of 

prices according to the increased bulk of the precious metals. The same 

result occurred in the century following the discovery of gold in America, 

(1500-1600,) although the increased production was far less than it is 

now. Rents, wages, family supplies, labor generally—all advanced from 

fifty to one hundred per cent. It is true that the present accumulation of 

precious metals is diffused among a much larger population and over a 

more extended region of country than in the sixteenth or seventeenth 

centuries—but similar causes will produce similar results, and labor will 


rw . 
2 . 
@QHQLOHHOEOOOB 


* House of Commons Report, July, 1858, 
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secure for itself a remuneration commensurate with the increased ex- 
penses of living. 

Continental Banking.—It will be instructive now to turn to the north 
of Europe to survey the condition of countries where, as in Hamburg, 
the currency is exclusively metallic, and to compare the state of things 
there with that which existed here under the laws which regulate the 
currency in this kingdom. In Hamburg, on the 23d November, 1857, 
commercial confidence is stated to have been entirely at an end; so that 
only the bills of three or four of the first houses were negotiable, at the 
highest rate of discount. In the first instance, some of the leading 
houses and the banks originated a plan for relief, viz., the subscription of 
about £1,000,000, and the appointment of a committee to give, by en- 
dorsement, the credit of this fund to the current bills. At first it seemed 
that confidence was much restored, but in two days this hope vanished ; 
and on the 25th the aspect of affairs. was again very gloomy. On the 
27th, a meeting of the Birgerschaft was held, and a new arrangement 
was proposed by the Senate for the issue of government bonds on the 
deposit of goods, funds and shares, to the amonnt of £1,125,000. On 
the following day the feeling of the exchange was better, in consequence 
of this government measure, and of the arrival of considerable quantities 
of silver. Yet, on the Ist of December, our consul writes: “ The em- 
barrassments of the mercantile community here still continue undimin- 
ished.” And on the 3d, “There is no deficiency of silver in the Ham- 
burg Bank ; indeed, the amount in the cellars of the bank is now much 
larger than it has been at any former period, but a total want of confi- 
dence prevents its holders from parting with it.” The government bonds 
could not be discounted. A loan was ultimately obtained from Vienna; 
but even the arrival of the amount in specie failed to produce the desired 
effect, until the Senate reluctantly proposed that it should be entrusted 
to a secret committee, to be by them lent out on good security. On De- 
cember 12, so soon as it was known that by the aid of the government 
the leading houses would fulfil their engagements, the panic ceased. 
Money at once became abundant, and in about a fortnight the rate of 
discount for the best bills fell to two and three per cent.* 

Prices.—A_ considerable amount of the loss sustained through the 
failures in 1857 has arisen through the fall in price of merchandise. 
Some notion may be formed of the loss experienced in consequence of 
the panic, from the following prices of raw silk in July, 1857, and Janu- 
ary, 1858: Bengal silk, in July, 1857, was quoted 15s, to 33s, 6d. ; in 
January, 1858, 11s. to 24s.; fall, 28 per cent. China silk, July, 1857, 
10s, to 29s.; January, 1858, 6s. to 7s.; fall, 662 per cent. Brutia silk, 
July, 1857, 38s. to 42s, 6d.; January, 1858, 10s. 6d. to 32s. ; fall, 46 
percent. Tallow fell from 60s. to 50s. Sugar, from 55s. to 35s. per 
ewt. Cotton, from 7d. to 6d. per Ib. Tin, from 135s, to 122s. per 
ewt. Tea, Congou, from 1s, 3d. to 1s. per ]b, Taken generally, the !oss 
occasioned by the panic on the prices of commodities could not be less 
than 20 to 30 percent. The alteration of value in Mr. Muwrz’s stock 
alone was more than £40,000. In Liverpool, the decline was not less 


* House of Commons Report, July, 1858. 
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than 30 per cent. The following are the prices of the principal articles 
before and during the panics in 1847~'48 and 1857-58 :* 


1st. Aug., 1st Jan., 1st Aug., 1st Jan., 
1847, 1348. Decline. 1857, 185s. Decline. 


Cotton, Mid. Orleans, .... Wd. 43d. 25d... = $34. Gwd. 174d. Ib. 
Wool, Australian, 1s, 8d. to 2s, 8d. 1s,to2s, 3d. .. 28,1028, 7d, 18, 9d,to2s, Sd. * 

Silk, China, -. 188,t019s, 10s. to16s, 8s, .. 288,t029s, 15s.to19s 9%, 
pe ee £20 £14 a. £24 £15 £9 ton. 
Sugar, E. I. & Mauritius,, 40s, to52s, 34s, to 48s, 5s. .. 52s, to 62s, S85s.to50s, 5s, ewt. 
Coffee, Native, Ceylon,... 89s, 34s. oe os G4s. 50s, am * 

Tea, common Congou,... 9d, tid, 1d... 1s, 2d. 1s. 1d. 1d. Ib. 
Rice, Mid. Bengal, 15s, 12s, i + lls. 9s, Qs. ewt. 
Indigo, Mid. Bengal,..... 4s. 8d, 38.9d, 6d. ., Ss, 78. 1s. Ib. 
Saltpetre, E. I.,....csece ° 28s, 27s.  - ae 43s, 85s, Ss. ewt. 
Palm oil, £34 10s, £27100, £7 .. £45 £37 £8 ton, 
Olive oil, £46 £18 £8. £58 £48 £10 * 

WH, Te Gos. cncncsccacs 49s, 47s, 2s, .. Gls, 6d, 52s, 6d. 9s, ewt, 

oe ee ce oe ee oe 20s, 


The late Toomas Tooxr.—Mr. Tooxe, the venerable author of the /is- 
tory of Prices, and, in many respects, for a long period the chief of living 
economists, died at his residence, 31 Spring Gardens, early on the morn- 
ing of Friday, the 26th February, 1858, Mr. Tooxe’s age was within a 
few days of the completion of his 85th year; but it was not until within 
a few months that he manifested very sensibiy the decay of powers to be 
naturally expected at so advanced a pericd of life. The death of his sec- 
ond son, Mr. Tuomas Tooke, junior, (one of the directors of the Bank of 
England,) after a very short illness, at the close of December, 1857, may 
be regarded as the more immediate cause of the sad event. The sudden- 
ness and weight of the shock occasioned by so severe a bereavement as 
the loss of his son, exhausted a strength already impaired and failing, 
and for two’ months Mr. Tooke had been gradually sinking. But there 
had been no interval, even up to the latcst moment, during which the 
clearness and serenity of mind for which Mr. Tooke was so remarkable, 
was interrupted. For a long period, in the early part of his life, Mr. 
Tooxe was the leading partner in one of the largest houses engaged in 
the Russian trade. The work which preceded the History of Prices was 
entitled Thoughts and Details on High and Low Prices, and appeared in 
1823. A second edition was published in the following year. The first 
two volumes of the History of Prices—the work upon which Mr. 
Tooxe’s fame principally rests—appeared in 1838; two further volumes 
appeared in 1840 and 1847, and it was only in the spring of 1858 that 
the fifth and sixth volumes, embracing the important period from 1848 
to 1857, and extending, in many respects, the scope of the earlier vol- 
umes, were published. In these two closing volumes, as is well known, 
Mr. Tooke relied to a great extent upon his coadjutor and friend and pu- 
pil, Mr. Newmarcn, a coadjutor who may be justly said to be in some 
important degree the representative of the school of which Mr. Tooxr 
was the founder. But the active sphere filled by Mr. Tooxs was of 
scarcely less interest than his pursuits as a philosopher. He was governor 


* House of Commons Report, July, 1858, 
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by re-election for several successive terms of the Royal Exchange Corpo- 
ration; he was elected chairman, under similar circumstances of repeated 
choice, of the St. Katharine’s Dock Company; and he was one of the 
earliest promoters of the London and Birmingham Railway. He con- 
tributed largely to the establishment of the Statistical Society, and to the 
latest period of his life he never lost an opportunity of forwarding the 
objects of that association. He was a factory commissioner in the early 
days of the great and difficult controversy out of which that commission 
arose, and he was the chairman of the subsequent commission relative to 
the employment of children. Among the last honors he received was 
the distinction of being elected a corresponding member of the French 
Academy. It is well known that Mr. Tooke was the author of the mer- 
chants’ petition of 1820 in favor of free trade, and that, in point of fact, 
the free trade movement then commenced was in a large measure origi- 
nated by him. The petition itself is a noble document, and every prin- 
ciple it sets forth has been since made the groundwork of legislation. So 
long as patience and intrepidity in the pursuit of truth, and the promo- 
tion, by his own active example, of every useful work can constitute a 
claim to gratitude and respect, so long will the name of Tuomas Tooxg 
fill a distinguished place in the history of the time in which he lived,* 


Tue Year 1859. 


In December, 1858, Mr. Tuomson Hankey, M. P. for Peterborough, 
and former governor of the bank in 1851 and 1852, delivered an ad- 
dress before his constituents, in which he said: 

“The whole revenue of the government arising from its daily receipts 
of customs, excise, post-office, taxes, stamps, &c., no matter whether re- 
eeived in London, Cornwall, the Hebrides, or Galway, finds its way almost 
immediately into the Bank of England, and is thereby rendered instantly 
available for the daily demands on the State. In all these transmissions 
scarcely a sovereign is used; the whole is effected by purely banking 
arrangements. The collector of government may require to transmit 
£50,000 from Liverpool to London; but some private individual on the 
same day wants to remit £50,000 from London to Liverpool, through the 
Bank of England, or through some other bank; both transactions are 
carried out by the mere entry in books, and the advice or instructions sent 
by the post. 

“ The revenue is paid into the Bank of England at the rate of about 
£1,000,000 a week, that is, in ordinary times; a considerable portion of 
this is allowed to accumulate to provide means on each quarter-day for 
the payment of the dividends on the government debt. Suddenly on 
those days five or six millions sterling is paid away by the bank to the 
public; but the difference, as to the abundance or scarcity of money just 
before or just after the payment of this large sum is scarcely appreciable, 
so nicely do the ordinary operations of banking accommodate and render 
easy all these large transfers of money. And for all this business the 
bank receives no other remuneration but the use of the government bal- 


* London Economist, March, 1858, 
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ances, which vary from ‘nil,’ the day after the payment of the dividend, 
until they accumulate to the amount required for payment of dividends; 
and if then there is not sufficient, the bank is expected to advance the 
difference, which is repaid out of the next accruing revenue.” 

Mysterious Forgery.—A letter dated Brussels, October, 1859, says: 
The following curious circumstance has occurred here within the last 
three days :—About three years past a respectable individual arrived at 
one of the principal hotels at the lower part of the town from the rail- 
way station, ordered a room, and deposited in it a leather hat-box, saying 
he would return with the rest of his baggage in the course of the even- 
ing. He did not, however, make his appearance, nor has any thing more 
been heard of him, nor any claim been made since that period for the 
box, carefully kept in store by the hotel-keeper. The latter hearing, how- 
ever, of the Waterloo Bridge murder, and suspecting that some mystery 
might also be attached to the box, decided upon having it opened in the 
presence of a witness, on Tuesday, when, to his infinite surprise, he found 
that it contained sundry packages of English bank notes of divers value, 
from £5 to £100, to the total amount of £120,000, all made up in par- 
cels addressed to individuals at Marseilles, Frankfort, and elsewhere, and 
prepared apparently for transmission by post. Upon seeing this, the ho- 
tel-keeper took some of the notes to a money-changer in the Rue des 
Fripiers, who, upon close inspection, declared them to be forgeries admir- 
ably executed, especially those for £5, £10 and £20. The money- 
changer lost no time, consequently, in persuading the hotel-keeper to 
deposit the box, with all its contents, at his office, in presence of police 
agents, and forthwith communicated the discovery and his proceedings to 
the Bank of England and to her majesty’s resident vice-consul, Itis evident 
that the whole of these forged notes were intended to have been dis- 
patched by post to their different destinations, so that the notes might 
be put in circulation simultaneously and at places far distant one from 
the other. The plan and the notes were abandoned from causes unknown; 
it was supposed that the addresses on the packets would probably afford 
a clue to the discovery of accomplices, although the period of those whole- 
sale forgeries dates so far back. 

The Bank of England Note.—In the new Bank of England note, a 
new Britannia, beautifully devised and finely engraved, is used in the place 
of the former vignette, and the writing on the new note is rendered, “I 
promise to pay the bearer on demand,” instead of “I promise to pay to 
Marruew Marsuatt or bearer,” as heretofore. Mr. Samer, the electrician, 
has proposed to the bank a system whereby surface printing from elec- 
trotype should be substituted for the plate printing, and that, with the 
aid of other eminent artisans, they had succeeded in-bringing typography 
into successful operation for all the numerous forms of notes and checks 
required. For this purpose, the Britannia was cut in steel, and the let- 
ters produced in the best possible state of excellence attainable by the 
highest scientific skill. 

The originals are never employed for printing, but are simply used as 
mould-makers, from which electro-casts are taken, by the use of the ordi- 
nary Smex’s battery and precipitating trough. The bank notes by this 
system are printed at a steam-press, and no less than three thousand notes 
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are printed per hour. Mr. Smex has demonstrated that the system pur- 
sued by the bank was so perfect, that no forged note had ever escaped 
eventual detection. By the new system, the most perfect identity will 
be insured, and the public have only to pay attention to the quality 
of the paper and the character of the design to protect themselves, Mr, 
Sez states that great importance is attached to identity ; but further, he 
considers that the matter of inimitability should be classed with the 
fanciful dreams of the philosopher’s stone and the elixir of life of a by- 
gone age—the same mechanical means of production being substantially 
accessible to all. 

On the 15th of September, 1859, the proprietors of the Bank of England 
held a meeting to declare a dividend. The net profits for the half year, 
ending the 31st August, were stated at £368,189, making the amount of 
the “rest,” at that date, £3,689,019. After payment of a dividend of 
£4 10s. per cent. for the half year, free of income tax, the “rest” will 
remain at £3,034,134, A dividend at that rate was accordingly declared. 

The following were the comparative returns of circulation of the Bank 
of England, September, 1849, 1857, 1859, with the deposits, coin, price 


of consols, and rates of exchange : 
Sept. 15,1849. Sept. 15,185%. Sept. 15, 1859, 


CRpemIAIOR,. o.oo 00sccece is oncaeid £18,701,000 .. £19,656,000 .. £ 21,919,000 
Public deposits, 7,729,000 .. 6,658,000 .. 8,508,000 
Other deposits, 9,035,000 .. 9,180,000 .. 18,074,000 
Government securities, 14,334,000 .. 10,593,000... 11,220,000 
Other securities,.......ccccceccece 10,403,000 .. 18,664,000 .. 18,957,000 
Resources of notes and coin, 11,195,000 .. 6,820,000... 10,535,000 
Coin and bullion, 14,860,000 .. 11,218,000 .. 17,120,000 
Bank rate of discount, : . «- O&sperct. .. 24 per ct. 
Price of consols, +s 904 a 954 
Average price of wheat, . Od. .. 55s.8d. .. 423, 9d. 
Exchange on Paris, (short,) 25.45 @ 25.50 .. 25.174 @25.. 25.124 

- on Amsterdam, (short,).. 12.2 @ 12.25 .. 11.15 @15}.. 11.144 @15 

- on Hamburg, (3 mos.,)... 13.134 -- 13.72 @13.8.. 13.54 @ I3 


The Bank and the Discount Houses.—After the panic of 1857, the 
Bank of England, with a view to guard itself against unlimited claims 
for assistance, pressed in times of difficulty by the discount houses, de- 
clined to extend to them the discount accommodation, up to that time a 
branch of the bank’s business, It closed the discount account. A pam- 

hlet was then published, suggesting a relaxation of this stringent rule. 

t was urged, that recent events, and the modified pressure of January in 
this year and in April of 1858, have proved the unsoundness of the re- 
striction. It was admitted, “that no bank, as at present constituted, can 
possibly be expected to promise an unlimited amount of aid to any one,” 
and it was suggested that the bank should “convert them into regular 
customers, by fixing a minimum and maximum account, to be always 
kept open, at a certain rate of interest, with the plain understanding, 
that they are not at any time to expect accommodation beyond the pre- 
scribed limits as a right, and that if they have occasion at any time to 
apply for a further temporary advance, the granting of such additional 
supply must depend entirely upon whether it is quite convenient for the 
bank to do so.” 

We are not convinced by this reasoning of the propriety or necessity 
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of resorting to the panic-creating system, superseded in 1857. It really 
amounts to this: that the discount houses desire to be placed in the same 
position as the Bank of England in a crisis, viz., a right of appeal, with 
the certainty of success, to a power greater than their own, to guarantee 
them against the consequences of their own arts. How speculations 
would grow, how transactions, now shunned as too speculative, would be 
courted, if the discount houses were only assured that their own money 
need not go first. It suggests to us to advise the discounters to read 
Major Down1ne’s letters, and particularly one, in which the churn is 
introduced to illustrate the currency difficulty of the house. “ Well, 
Major,” says the General, “he is a plaguy curious critter, arter all; he’ll 
make wheels turn sometimes right agin one another, yet he gets along; 
and when he dets his slice fall, or some one knocks it out of his hand, tt 
always, some how, falls butter side up.” ‘ Well,” says I, Gineral, “don’t 
you know why?” “Not exactly,” says he, “ Major.” “ Well,” says I, 
“Tl tell you; he butters both sides at once,” says I. It seems to us that 
Major Downie understood Lombard-street as well as New-York. 

The Bank of England, being —— for the regulation of the rate 
of discount, and consequently for the continued avoidance of the drain 
of bullion, found its nicest calculations thwarted by the operations and 
demands of the bill-brokers; and a very stern and uncommonly convinc- 
ing case must be made out ere the bank can be called upon to cancel its 
ban, now found onerous. The transactions of the banking department 
with bill-brokers was found to embarrass the circulation department. The 
remedy suggested is fallacious. The bank has no guarantee that it would 
be profitable to them in times of prosperity, whilst the certainty is before 
them of its being an irksome and hazardous risk in the hours of a panic. 
The discount houses should stand upon their own bottom. They are 
middle-men between the bankers and the merchants. They go the round 
of the bankers every morning, and borrow from those who have to lend, 
and lend to those who want to borrow. What they ask is, that they 
should have the privilege of re-discounting, or, in other words, of a large 
addition to their capital and their means of operating, in excess of the 
natural state of the market, the result of which may be summed up in 
the momentous word—speculation. 

The multiplication of discount houses and discount companies renders 
an adherence to this rule of the bank sound policy. It restricts the 
business to the capital of the firm or company, and to the actual floating 
capital available and not required by bankers, and leaves the bank to 
conduct its own operations as free as any othercompany. The discount- 
ing of bills is part of the business of the banking department, in which 
the proprietors are solely interested ; and no claim on the bank, because 
it is the Bank of England, to force it to alter its policy, by a pressure 
from without, opposed to the interests of its en can be supported. 

We are not discussing any point inserted in the Bank Charter Act; 
we have our own opinions, and tolerably strong ones, to be avowed as 
occasion demands it. We simply refer tothe appeal made in the inter- 
est of the discount houses, and can only recognise the propriety of the 
demand on the houses asking for it, as accommodation in times of their 
own difficulty, to be accompanied by a complete scrutiny of their affairs, 





692 History of the Bank of England. 


as a just security to the proprietary, in the same way that a bank pushed 
from imprudent operations sought the assistance of a more powerful 
rival. It must be conceded experimentally—must be denied on princi- 
ple; and we sincerely trust that the bank will adhere firmly to its wise 
and stringent rule.* 

The London discount houses have a grievance against the Bank of 
England, which has just been set forth in a pamphlet. The discount 
office at that establishment is closed to them, although it is open to all 
the rest of the community. Their exclusion dates from the panic of 
1857. At that period, when their transactions, which consist in borrow- 
ing money repayable on demand, and in lending it on discount for fixed 
periods, ranging from one month to six, had reached an extraordinary 
height, they suddenly found themselves unable to comply with the run 
upon their deposits, unless they could get the Bank of England to make 
advances upon their assets, that is to say, to re-discount the bills which 
they thus discovered they had not the means of holding. They accord- 
ingly rushed thither, and, not content with seeking such aid as their 
pressing necessities rendered inevitable, demanded, in some cases, the 
most preposterous assurances as to the amounts which should be held at 
their service.t 

Henceforth no discounts will be granted to the bill-brokers. If those 
houses choose to receive money at a call to an unlimited extent, they 
must themselves bear the responsibility of being at all times prepared to 
meet the engagements into which they may enter. They will no longer 
waive the power of encouraging a redundant manufacture of paper, relying 
on their immediate ability, in times of sudden pressure, to throw the onus 
of any difficulty onthe Bank of England, and rendered confident as to 
their ultimate position by the endorsements of joint-stock banks, and the 
consequent unlimited commitment, of a multitude of infatuated sharehold- 
ers. It is plain the practice of the Bank of England in re-discounting for 
the bill-brokers was just as inherently vicious as that of the bill-brokers 
re-discounting for the joint-stock banks. It is true the Bank of England 
have always exercised much greater vigilance with regard to the character 
of any paper brought to them than was thought necessary by the estab- 
lishments in question, but that makes no difference as regards the prin- 
ciple at stake; and no one can doubt, that if the promoters of the late 
crisis had known from the first that.a resort to the Bank of England, to 
cover the consequence of their own want of prudence, had been impos- 
sible, the commercial delinquencies fostered through so many years would 
never have been encountered. In relation, also, to advances on bills, an 
equally proper and stringent course is to be adopted. Hitherto it has 
been common, not only to discount for the money lenders bills not hav- 
ing more than three months to run, but also to make advances for a fort- 
night, or shorter periods, on bills maturing at any time within six months. 
The one is to be discontinued as well as the other.t 

The following table exhibits the highest and lowest amount of coin 
and bullion held by the Bank of England each year since the new charter 
of 1844, and also the bank circulation of England, Scotland and Ireland: 





* London Bankers’ Circular, February, 1860. + London Times, 
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The lowest and highest prices of the leading funds in the year 1859 
were as follow: 

JANUARY. DEcEeMBER. During tHe Year, 
’ eae , ee 
Low- High- Low- High- Iow- High- 
est. est. est. est. est. est. 
Consols,....... aka 94§ O6F .. 966 972 .. 88 97% 
Exchequer bills,. . 84s.p. 438.p... 288. p. 32s.p... 53.p 4383,p, 

225 229 | 228 Se 231 

Discount, $ ee 2i tw 24 4} 
Buenos A 86 83 “a 71 


Year 1859. 


Chilian, 1044. 105 
“ 


3 . . wee me re 
Dutch, , ar 101} 
™ ‘ 66 
Mexican, 203 
Peruvian, 44 per cent.,.... 93 
Ka 3 ” ‘ 73 


Russian, 5 ace 114 
“4p isa 101} 

Sardinian, 5 - cose 90} 

Turkish, 6 “ asad 92 
oe 4 


“ 


Rartwarys. 


CROTON, 66.608 kcccceses 

Eastern Counties,......... 

Great Northern, .... 

Great Western, 

Lancashire and Yorkshire, . 

London and Brighton, ba 

London and North Western, 94% ne 99} 

London and South Western, 92} af 98§ 
101 ae 110% 

North Eastern, Berwick,... 92} ee 95% 

South Eastern, 43} an 85 

East Indian, ac 104 

Great Indian, Peninsular,... 102 108% .. 102 

Grand Trunk, Canada, .... 33  ) 37g 044 

Great Western, Canada,.... 16 oe: oe 


New Loans in Europe, Year 1859.—The following is an account of 
the various loans introduced at the London market during the year 
1859 : 

Jan. 8.—£1,000,000 Victoria six per cent. railway debentures, at 107 
and upward, 

Feb. 1.—£6,000,000 Austrian five per cents, at 80, only a small pro- 
portion subscribed. 

April 21.—£5,077,000 Indian four per cent. debentures, at 95 and up- 
ward. This loan was intended to be for £7,000,000, but the biddings at 
and above the minimum reached only £5,077,000. 

Aug. 12.—£12,000,000 Russian three per cents, at 664, stated to have 
been fully subscribed in London and on the continent, but subsequently 
believed to have been taken only to the extent of half or two-thirds; 
Russian officials having nominally subscribed for the remainder. 

Aug. 23.—£4,000,000 India five per cent. stock, at 97 and upward. 
For this loan there was a large excess of applications. 
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Oct. 25.—£423,000 Victoria six per cent. railway debentures, at 108 
and upward. In addition to this issue, about £500,000 is believed to 
have been sold at intervals by private contract. 

Dec. 5.—£620,000 Turkish six per cents, at 624. During the year, 
France has raised a home loan of £20,000,000 in three per cents, nomi- 
nally at 604, but reckoning allowances, at 59}. Austria also has raised 
£20,000,000 at Vienna, and £7,000,000 in Lombardy, besides resorting 
to a surreptitious issue of £12,000 at Vienna. Russia issued £4,500,000 
five per cents at 95, and the various minor German powers came forward 
for small amounts. Sardinia obtained £1,200,000 from the National 
Bank at Turin, and £4,000,000 from the public. On the other hand, 
Denmark has paid off £697,200, the balance of a loan of £800,000, con- 
tracted in London in 1849, With regard to our own national debt, 
£2,000,000 of exchequer bonds were paid off at maturity in May last. 
Annuities to the amount of £306,000 per annum ceased in October, and 
shortly the securities known as long annuities will expire, thus effecting 
an additional yearly economy of £1,599,500. 


Tue Year 1860. 


The British copper coinage is executed by private parties under con- 
tract. Of the English copper coinage, beginning in 1805 and ending in 
1808, Messrs. Bourton and Warr produced—of pence, 361 tons; oi 
half-pence, 693 tons; and of farthings, 224 tons, br the Irish copper 
coinage, commencing in 1805 and terminating in 1806, the same firm 


supplied 151 tons of pence, 467 tons of half-pence, and 21 tons of far- 
things ; giving a grand total of copper coins furnished by the presses oi 
contractors between 1797 and 1808 of something over 3,500 tons, or 
above 300,000,000 individual pieces of all denominations. Subjoined 
are fac similes of the obverse and reverse of the new mixed metal coins 
issued in 1860: 


Tue New Bronze Penny (ActvAt size.) 
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The popular tradition that the personification of Britannia was origin- 
ated by Cuartes II. is erroneous. On the Roman Imperial coinage of 
Antoninus Pius, who died A. D. 161, we find a female figure seated on 
a globe surrounded by waves, in her right hand a standard, in her left a 
javelin, her elbow reclining upon the edge of a large buckler by her side; 
in the exergue “ Britan.” The figure is supposed to typify the subjugated 
province, and well illustrates the lines of Viren: “ Ht penitus toto divi- 
sos orbe Britannos.” It is true, however, that in Cuarzes II.’s reign, 
after an interval of 1,500 years, the Britannia re-appeared on the copper 
coinage of England. Pure Roetier is said to have been the engraver, 
and to have introduced the likeness of Miss Stewart, afterwards Duchess 
of Richmond, in the figure of Britannia. 

At the Bank of England, September 6th, 1860, the court of directors 
ordered a gratuity of 10 per cent. on the salaries of all the clerks who 
had been in the establishment more than two years. They likewise 
ordered a gratuity of £1,000 each to Mr. Gray and Mr. Marsna tt, the 
chief accountant and chief cashier, with a complimentary acknowledg- 
ment on their having respectively completed fifty years of service. Bank 
officers are sufficiently paid for their labor, in the United States,. but not 
for the heavy responsibilities they assume. 

A half-yearly court of the Bank of England took place September 13th, 
Mr. Bonamy Dosres, the governor, presiding. The net profits in the six 
months ending the 31st of August were stated to be £710,143, making 
the “rest” on that day £3,736,139; out of which, a dividend for the 
half-year was declared at the rate of five per cent., free of income tax. 
The “rest” then stood at £3,008,489. In reply to a question, it was 
mentioned that the large increase in the “ rest” shown in the last account 
arises from the usual addition at the end of the half year of the circu- 
lating accruing interest on the numerous investments held by the bank. 

Decimal Coinage-—The question of decimal coinage was shelved, for 
the present, by the final report of the royal commission, dated on 5th 
April, 1859. The conclusions offered do not appear to have been unani- 
mously, or even harmoniously arrived at; the document itself is not 
signed by the chairman, Lord Monreacte, formerly better known as Mr. 
Spring Ricg, and for a good while chancellor of the exchequer; and it 
is followed, in individual explanation or justification, by a very much 
longer paper, entitled a draft-report, by Lord Overstong, also better 
known as the senior of Jones, Ltoyp & Co., and by a memorandum of 
Mr. J. G. Hussarp, now M. P. The result had been anticipated for 
some time before the report was in circulation, and, indeed, before it was 
written. Not that the advocates for decimal coinage had urged their 
views with feebleness, either of logic or of expression; on the contrary, 
they argued with a certain fierce fervor, and frequently with considerable 
force; and, without any invidious comparisons, a dispassionate reader 
would most likely think that the weight of sagacious and learned author- 
ity preponderated in their favor. On the other side, they were met by 
singular ingenuity, industry and perseverance; arguments the most plau- 
sible and affecting to the British ear—those drawn from the embarrass- 
ments of change and the disturbance that novelties always cause—are 
adduced in remarkable variety and repetition; and the inertia (so to 
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speak) of the actual system of money and accounts was skilfully invoked 
both to shelter its defenders and multiply the toil of its assailants. This 
position as defenders gave, besides, the advantage of unity of purpose 
and consistency of effort; and the advantage was still further heightened 
(whether accidentally or not) by the interest which one of the commis- 
sioners, Lord OverstonE, took in the question, and the active leadership 
he assumed, to such a degree as to give to the whole institution very 
much the aspect of a commission for preventing the adoption of a deci- 
mal system. Almost simultaneously with his appointment, he issued a 
series of more than threescore questions, bearing quite plausibly in favor 
of the actual system; a respectably sized volume was published under his 
auspices, containing extracts from, or reprints of old and forgotten essays 
on currency and coinage; and the final report itself is accompanied with 
an analysis of more or less of the testimony that had been collected, 
made at his instance by one of the witnesses, who, besides the opportu- 
nity of refreshing his own testimony, was thus indulged with an occasion 
for criticising that of every one else, The decimalists, on their side, ap- 
pear to have been wholly without such (or any) inspiriting and cloud- 
compelling guidance; the piquancy of the subject seems to have stimu- 
lated, chiefly, the faculty of invention; and every one, nearly, of the two 
hundred authors who wrote in favor of a change, fought, like Harry of 
the Wynd, “for his own hand.” The whole number of literary contri- 
butions which the discussion called forth, ranging from elaborate articles 
in daily newspapers and journals of rarer issue, up to portly volumes, ex- 
ceeds that of the days in a calendar year; and hardly more than a fourth 

art of this mass is anti-decimalist. It would be obviously an enormous 
task, as it would be an unwelcome and unprofitable one, to attempt any 
detailed analysis of such a mass; and what follows will be a mere indica- 
tion of the more important steps which have marked the progress of the 
proposed measure, 

In consequence of the policy adopted towards the brokers or bill dis- 
counters in 1859-1860, an attempt was made in April, 1860, by Messrs. 
OverEND, Gurney & Co., to force the bank into a return to their former 
policy. A report to the House of Commons showed that the reserve of 
notes in the banking department had decreased, between the 4th of April 
and the 11th of April, 1860, from £6,842,000 to £4,922,000; and the 
magnitude of the change naturally excited much remark. The paper laid 
before Parliament proves that almost the whole of that decrease was 
caused by a large increase of £1,000 notes. The figures are these : 


Return or Banx Nores issvEpD BY THE IssuE DEPARTMENT OF THE 
Bank or EncGianp. 


On April 4, 1860. On April 11, 1860. 
£5 notes, 7 ...- £'7,840,000 
£10 notes, er 4,413,000 
£20 to £100 notes, 672, eas 6,536,000 
HINO Lo: EEO HOO). gsc cvecccsecee 1,598,000 ce 1,593,000 
pe ee eee er 1,927,000 Saas 3,585,000 
Notes held by the public, 21,845,000 ..+. 28,467,000 
Notes held by the tok 6,842,000 aan 4,922,000 
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Now, as £1,000 notes are a kind of circulation very rarely used, it was 
evident that some peculiar agency must have been in operation; and it 
was ascertained that the house of OvEREND, Gurney & Co. took from the 
bank about £1,650,000, and placed it in their own coffers. Of course, to 
this, in itself, the public could have no objection. The money was theirs, 
The payment of the dividends had given them an unusual command of 
money, and if they distrusted the solvency of the bank, or for any other 
reason thought it safer to keep their own cash in their own till, it would 
not be becoming in others to remark on it, still less would it be proper 
for us to write about it. But, as Mr. GLapstong observed, the firm in 
question do not desire that their course of conduct should be kept a se- 
cret; they say that they adopted it on public grounds, and wish it to be 
subjected to public discussion, Their object was a very simple one. 
There had been an unceasing dispute for some months between the bill- 
brokers and the Bank of England, in consequence of the rule which ex- 
cludes the brokers from the discount office of the bank. The greatest 
bill-broking house in London desired to put an end to this if possible; 
they wished to show the bank how strong they were—how much money 
they had control over—how much they could withdraw at a critical in- 
stant. Accordingly, they took advantage of a moment at which it 
seemed likely the bank reserve would be less than it had ever been since 
the end of the panic of 1857, and at which they themselves happened to 
have rather more spare money than usual; they withdrew the whole of 
it from the bank. What has been the result? We find from the return 
of this week that the “great house” have put their money back again. 
We are not aware that they have gained any thing; that tear hone 
brought their lamentable dispute with the bank nearer to a conclusion; 
that they have elucidated any thing or accomplished any thing. They 
have, indeed, shown their power. But every one knew that Messrs. 
Overenp & Co. dealt with millions, and to deal with millions is a great 
power. And, though they have not gained any thing themselves, they 
certainly did some harm to the public; they caused some days’ uneasi- 
ness. So large a reduction in the reserve of notes could not but create 
some anxious feeling, even if the cause had been known, but at first it 
was only known vaguely. There were rumors of a “conspiracy among 
money-dealers,” and firms which had no concern in what had been done 
were said to have participated in doing it. So extraordinary a course of 
conduct adopted by such persons, under such circumstances, could not 
but cause some degree of anxiety. We have very lately expressed our 
views at length on the merits of the dispute between the bank and the 
bill-brokers, and we need not recur to that subject at present. We can 
only regret that what has occurred is likely to embitter the discussion 
between them. The Bank of England cannot afford to be frightened; 
Messrs. OverenD & Co. have, in simple English, attempted to frighten 
them. A firm in such credit as Messrs, OverEenp cannot like to fail in so 
marked a manner; and yet they have replaced their money, and all goes 
on as before.* 

The Bank of France.—The operations of the Bank of France for the 


* London Economist. 
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ten years, 1846-1856, show a vastly augmented commerce throughout the 
empire, greater activity in her manufacturing system, and enlarged wealth 
among the people. The Emperor alludes to this in the opening of his 
speech of the 7th February: “ France has, as you are aware, during the 
last six years, seen her welfare augment, her riches increase,” &c. So far 
as these changes are indicated and confirmed by the movements of the 
Bank of France, there can be no doubt of renewed prosperity throughout 
the empire. The bank was allowed in 1856—57 to double her capital, or 
from 91,250,000 francs to 182,500,000 francs. Upon this capital, equiv- 
alent to 36 millions of dollars, the bank has added largely to its indi- 
vidual deposits (say twenty-five per cent.) since May, 1856. The follow- 
ing is a recapitulation of the circulation, loans, specie reserve, dividends, 
and market value of shares of the Bank of France for each year, 1846- 


1856: 
Dividend Highest 


Amount of 
Loans. 


Francs. 


1,618,957,841 .. 
1,808,246,438 .. 
1,643,728,634 .. 
1,025,666,213 .. 
1,176,423,896 .. 
1,241,412,880 . 
1,824,469,438 .. 


2,842,980,205 
2,944,643,591 


8,762,000,000 .. 
4,674,000,000 .. 


Gold. 
Frances, 


6,800,000 .. 

440,000 .. 
4,700,000 .. 
4,600,000 .. 
11,980,000 .. 
82,260,000 .. 
68,936,000 .. 
.- 103,598,000 .. 
.. 193,937,000 .. 
99,000,000 .. 
81,000,000 .. 


Silver. 
Francs. 
94,282,000 .. 
169,060,000 .. 
248,600,000 .. 
429,270,000 . 
446,840,000 .. 
456,460,000 .. 
434,974,000 .. 
219,482,000 .. 
198,723,000 .. 
100,000,000 .. 
109,900,000 .. 


Total. 
Francs. 


458,820,000 


er = priceof 
are. Share. 


Frances, Francs. 
101,082,000 .. 
169,500,000 .. 
253,800,000 .. 
- 433,370,000 .. 
we ee 
568,720,000 .. 
503,910,000 .. 
823,080,000 .. 
892,660,000 .. 
199,000,000 .. 
190,000,000 .. 


159 .. 8,505 
177 .. 3,600 
75 .. 3,280 
106 .. 2,500 
2,425 
2,650 
38,108 
2,950 
8,000 
3.300 
4,075 


105 .. 
1S... 
154 .. 
194... 
200 .. 


272 .. 


CrrcvuLaTIoN. 


Notes of Notes of 
Year. 5,000 Francs. 1,000 France, 
1848,... 1,120,000 .. 
1849,... 1,145,000 .. 
1850,... 580,000 .. 
1851,... 120,000... 
1852,... 490,000 .. 
1853,... 290,000 .. 
1854,... 90,000 .. 
1855,... 120,000 .. 
1856,... 50,000 .. 


210,000,000 .. 
270,050,000 .. 
287,868,000 .. 
872,051,000 .. 
428,012,000 .. 
419,232,000 .. 
403,649,000 .. 
381,991,000 .. 
871,505,000 .. 


Notes of 
000 Francs, 


72,000,000 .. 
68,330,000 .. 
89,174,000 .. 
90,198,000 .. 
96,053,000 .. 
87,003,000 .. 
76,707,000 .. 
72,744,000 .. 
69,954,000 .. 


Notes of 


200 Francs. 

55,000,000 .. 
49,075,000 .. 
57,818,000 .. 
53,890,000 .. 
84,663,000 .. 
74,767,000 .. 
79,221,000 .. 
74,747,000 .. 
72,704,000 .. 


Notes of 
100 Francs. 


62,988,000 
75,303,000 


71,000,000 .. 
42,429,000 .. 
46,632,000 .. 
66,781,000 .. 
78,167,000 .. 
. . 644,280,000 
. . 636,970,000 
80,416,000 .. 
95,927,000 .. 


Total of 
Circulation, 
409,120,000 
431,022,000 
481,552,000 
583,040,000 
689,910,000 


612,237,000 
612,332,000 


The par value of the shares of the Bank of France is 1,000 francs. 


These have sold of late years from 2,425 to 4,075 francs per share, 
equivalent to about 200 per cent. advance. They have held much higher, 
viz. : 
Frances. Francs. 
oS Sere ‘ Cecsnene DMS 6é.cudecenastadoniecsix 8,108 
eee cpeeanasee’ 8,230 | In 1858, 2,950 
PE 1 Oe sins 000886 ekscanveos -» 38,000 
2,425 | In 1855, 


In 1851, 2,650 | In 1856,..... 


Up to 1857, the smallest denomination of notes issued by the Bank of 


France was one hundred francs, In that year bills of fifty francs were 
authorized. The circulation is more largely in 1,000f. bills than in any 
other; a marked contrast with the condition of bank issues in the United 
States. 
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Review of the Year.—Throughout the whole year 1860 the extreme 
range of consols was 3$ per cent., that of the preceding year having been 
88, while in 1858 it was 5 percent. The highest price, 953, was touched 
on the 4th of January, and the lowest, 924, on the first of December. 
The difference between the opening and closing quotations of the year 
shows.a decline of 82. In railway shares the average range of fluctua- 
tions was about 15 per cent., while, instead of a decline being established, 
as in consols, there has been an average improvement of about 10 per 
cent. of the bank bullion, its amount at the beginning was £16,460,824 ; 
it reached £16,552,030 on the 27th of June, and declined to £12,798,119, 
its lowest point, at the end of the year. At the Bank of France the total 
at the commencement was £23,200,000, while it is now £17,300,000, 
showing a loss of £5,900,000 during the year. On the Paris Bourse the 
fall in French rentes has been 1% per cent. With respect to the declared 
value of British exportations, the board of trade tables, for eleven months 
of the year, show a total of £123,714,276, against £119,613,185 in the 
corresponding period of 1859, being an increase of £4,101,091, or 34 per 
cent., while it exceeds by 74 per cent. the total of 1857, the great year 
of inflation. The changes in the bank rate of discount, which were five 
in number in 1859, were eleven in 1860. On the first of January, the 
rate was 2} per cent., whence it was gradually advanced to 5 per cent. 
It then went back to 4 per cent., but reached 6 per cent. on the 15th of 
November, and is now again at that point, after a temporary reduction to 
5 per cent. In the cotton market there had been great steadiness ; the 
price of fair Orleans, at the commencement, was about 7d. per Ib., and, 
after ranging between that price and 8d., it has closed at 7d. to 8d. In 
the wheat market the movement has been large, and almost constantly 
upwards ; Norfolk, which was quoted at 41s, to 42s, in January, having 
advanced to 64s, 

The stock values of the year were as follow: 

Price on Price Lowest Highest 


Friuctvations, 1860. 1st Jun., Bist Dec., Price, Price, 
1860. 1860. 1860. 1860. 


i EOE TT 95§to953.. 923t0928 .. 924 .- 955 
Exchequer bills, 80s.prem... 28.dis, .. 68,dis... 33s, prem. 


Brighton Railway, .« 2 -. 1094 

Caledonian, t ei -. 89 

Eastern Counties, } Pr -. 50% 

Great Northern, } is oo 1S 

Great Western, i ne: .- 594 

London and North Western, es -. 954 

Midland, 110} we -» 105% . 
Lancashire and Yorkshire,.. 100% a «+ 97F os Tih 
Sheffield, 39 oa a CS .. 5874 
South Eastern, B oie -- 82% .. 89% 
South Western, ae -. O18 -. 98% 
North East—Berwick, 9% ea oo OF .. 105% 
North East—York, ae -. 754 -- 95% 
Lombard—Venetian, beds is, .. Igdis... 2% prem. 
East Indian, ae ; «« S62 -. 1084 


Subjoined is a summary of the principal financial and commercial 
events of the year 1860, in England and on the continent : 
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January 1. Consols, 953; French three per cents, 68f. 90c. Pro- 
posals put forth by Mesers, Barina & Giyy, on behalf of government of 
Canada, to convert the various debts of the province, amounting to 
£11,661,010, into a consolidated five per cent. stack, irredeemable for 
twenty-five years, This arrangement involved the payment of certain 
old bonds, and an issue of £2,800,000 new ones on the London market; 
the whole of which were rapidly subscribed; the applications having 
reached about £22,000,000. 3. Announcement of peace between Buenos 
Ayres and the other States of the Argentine Republic. Buenos Ayres 
six per cents., 82, whence they have since steadily advanced to 964. 
Mexican bonds quoted 23. Prospectus issued of the Bank of Turkey. 
News of treaty concluded by Mr. M’Lanz, the United States envoy in 
Mexico, and the Juargz government in Vera Cruz. The treaty failed to 
obtain ratification at Washington. 12. Notice from the colony of Vic- 
toria, fixing the issue of Victoria railway debentures, in 1860, at 
£3,000,000. 16. Commercial manifesto of the French emperor. Con- 
sols firm. 17. New Belgian loan of £1,800,000 introduced at Brussels 
at 95%. 19. Encouraging report published of Grand Trunk Railway of 
Canada, from Mr. BLackweE t, its vice-president and manager, on opening 
of Victoria Bridge. Bank rate of discount raised from 2} per cent., at 
which it had stood for six months, to 3 percent. Consols, 95}. 26. 
Outline of treaty of commerce with France published in the Patrie, 
Cape of Good Hope six per cent. government debentures for £50,000 
adjudicated, at prices varying from 105} to 1083. 31. Bank bullion re- 
duced to £14,542,502, or £1,918,322 less than on the Ist of January, 
owing chiefly to continuous purchases by the public of the Indian rupee 
debt and other Indian securities. Bank discount advanced from 3 per 
cent, to 4 per cent. Consols, 94, 

February 1. Silver discoveries at the Washoe mines announced from 
California. 10, Budget of the chancellor of the exchequer, showing an 
estimated charge of £70,000,000, and a surplus of £464,000. The di- 
minution of revenue was estimated at £1,000,000 from the French treaty, 
and £1,900,000 from the abolition of customs and excise duties, includ- 
ing that on paper. On the other hand, new imposts and savings were to 
yield £982,000. The balance from alterations, therefore, showed a net 
loss to revenue of £2,108,000. An increase of the income tax from 9d. 
to 10d., and an alteration in the collection of it, so as to force an addi- 
tional quarter into the current year; a shortening of the malt and hop 
credits, and a renewal of £1,000,000 exchequer bonds maturing in No- 
vember, were the main resources adopted to restore the account and to 
furnish the surplus promised. Intelligence from India that a government 
issue of notes had been resolved upon—the first emission to be 
£5,000,000, but future issues to be made without other limit than the 
necessity of holding a sum equal to one-third of the amount in bullion. 
The latter part of this proposal was subsequently disallowed by Sir C. 
Woop. Introduction of a bill by the Railway Companies’ Association, to 
enable railways to escape the liabilities of the common carriers’ act. An 
analogous movement had been made by the Great Western Company, in 
1859, but without success, and the present measure ultimately shared the 
same fate. 
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March 11. Improvements in India rupee paper, on definitive statement 
from Calcutta, that no further loans would be required, and that the de- 
ficit for the current year, to be made up by new taxes, would be only 
£900,000. Rupee five per cents, 993; five and a half per cents, 1054. 
15. Half-yearly court at Bank of England; dividend of 44 per cent. de- 
clared; leaving the rest £3,025,991. 16. Introduction of new bank- 
ruptcy bill, containing five hundred and twenty-nine clauses, by the 
attorney-general—subsequently abandoned. 18. Brazilian four and a 
half per cent. loan for £1,373,013, introduced by Messrs. Roruscuinp, at 
90, or £88 3s, 8d., reckoning dividend, &c. 20. Intelligence of the pro- 
posals of Mr. Wuson for establishing an income tax, in India, of 2 per 
cent. on all incomes above £20, and 4 per cent. above £50, and to levy 
import duties of 10 per cent. on cotton twist and yarn, 24, Unsuccess- 
ful meeting at the stock exchange, to consider the propriety of revising 
existing scale of brokers’ commissions. 27. Deputation from Manchester 
to the president of the India Council, to remonstrate against the protec- 
tive duties imposed in India. 29. Bank discount advanced from 4 per 
cent. to 44 per cent. Consols, 94}. 

April 7. Act imposing new stamp duties came into operation, 
10. Tenders opened for £2,650,000 six per cent. government railway 
debentures of the colony of Victoria. Minimum price declared to be 
105; only £1,570,000 subscribed. 12. Bank rate advanced from 44 
per cent. to 5. Consols, 944. Intelligence of revolutionary movements 
in Sicily. Proposition from government of the Central American re- 
public of San Salvador, to compromise the foreign debt of the State 
(£79,000) by a cash payment of £16,000, or about 4s. in the pound, 
unanimously rejected. Extraordinary drain of notes from the bank, 
the amount in circulation being £23,467,255, or about £3,000,000 be- 
yond the average. Much alarm among a portion of the trading classes 
at sudden refusal of discount houses to continue their operations on the 
- ordinary scale. Disquict allayed by the discovery that Messrs. OvEREnp, 
Gurney & Co. had simply withdrawn a total of about £1,550,000 in 
notes from the bank, being a portion of the amount held by them as de- 
posits from customers, with the view of locking these notes in their own 
safe. Dissatisfaction on their part at the strict operation of the rule 
adopted by the bank, after the panic of 1857, to withdraw all facilities 
for the practice of re-discounting, alleged to be the cause of this proceed- 
ing. The experiment terminated in the notes being carried back to the 
bank by Messrs. OverenD, Gurney & Co., on the 19th of April. About 
this time Messrs. Srreatremp, Laurence & Co. were in the height of 
their business, and experiencing some inconvenience from what was 
termed the “conduct of the bank in checking the commerce of the 
country.” News of the indigo riots in Lower Bengal. 17. Balance of 
the Victoria Railway loan again offered, and taken at the minimum 
originally named, 105. 20. Frauds detected of PutiineErR on the 
Union Bank of London, of which he was principal cashier. The amount 
subsequently proved to be £263,000, and on the 15th of May he was 
found guilty, and sentenced to twenty years’ penal servitude. The 
shares of the bank declined from 30 to 23. 

May 1. Tenders invited by the Grand Trunk Railway of Canada for 
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£1,111,500 second six per cent. preference bonds at 80. On the 8th of 
May the whole were stated to have been subscribed, with the exception 
of £225,000, which was afterwards placed. Default occurred on the first 
dividend becoming due at the end of September. 3. Failure of Messrs, 
J. & A. Buarxts, solicitors, at Aberdeen, with liabilities estimated at 
£200,000. The senior partner absconded. Protest of purchasers of 
Indian rupee securities against a determination of the government to 
render them liable to double income tax. 8. News of native outbreak 
in New-Zealand. Receipt of the minute issued at Madras by Sir Cuares 
TREVELYAN, On the financial measures of Mr. Witson. 11. Reduction 
of the bank rate of discount from 5 to 44 per cent. Consols, 95}. 
12. Stocks flat, partly in consequence of,the expedition of Garra.p1 to 
Sicily. News of failure of the Red Sea telegraph cable, and the conse- 
quent loss of £800,000, on which the British government had guaranteed 
44 per cent. for fifty years. 17. Fall of nearly 1 per cent. on the Paris 
Bourse, owing to the landing of Garrsatpt at Marsala. Consols, 944. 
19. London bankers adopt an arrangement to close at 3 o’clock on Sat- 
urdays, 20. News of the Emperor of China having refused the ulti- 
matum of the Allies, 22. Vote of the House of Lords for maintaining 
the paper duties. Consols advanced from 94§ to 95. 24. Reduction of 
the bank rate of discount from 44 to 4 per cent. Consols, 95}. 

June 18. Meeting of the Emperor Napoteon and German sovereigns 
at Baden. Consols, 934. 23. News of the stoppage of the banking- 
house of Jecxer, Torre & Co., at Mexico, with liabilities for £880,000. 
24, New Russian 44 per cent. loan of £8,000,000 introduced by Messrs. 
Barina, of London, and Hors, of Amsterdam, at 92. The amount ulti- 
mately subscribed was £5,000,000. 25. Public subscription opened by 
Bank of France for £12,000,000 of railway obligations. 

July 3. Failure of Srreatreitp, Laurence & Mortimore, in the leather 
trade, with liabilities, including those of their Liverpool house, amounting 
to about £1,200,000, followed by the stoppage of a number of other houses, 
with aggregate debts (chiefly represented by accommodation bills) of 
about £1,000,000 or £1,500,000. 4. Consols dull on announcement of 
£3,800,000 being required for China war. 17. Funds firmer on an- 
nouncement that the deficit of £2,336,000 now shown in the revenue, 
notwithstanding the retention of the paper duties, would be provided 
for without the creation of new securities, partly by an increase of the 
spirit duties. £1,500,000 East Indian 5 per cent. railway debentures 
for five years offered at par. Only £1,200,000 were taken in the first 
instance, but the balance was ultimately placed. 23. Consols flat on the 
disturbances in Syria. 27, Announcement of £9,000,000 being required 
for fortifications, of which £2,000,000 would be raised within a year. 

August 5. New 5 per cent. Sardinian loan for, £6,000,000 opened at 
Turin, at 803, the whole of which was speedily subscribed, the applica- 
tions having amounted to £22,000,000. 10. Intimation by Lord Joun 
Russet that Great Britain does not concur in the attempt to gain ad- 
mission for Spain to the rank of a first-rate power. Satisfaction expressed 
by the holders of her securities, who are suffering from the confiscation 
she still practices. 14, Vote taken for an Indian loan of £3,000,000, 
as matter of precaution against possible contingencies before the next 
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meeting of Parliament, the estimate published in the spring having 
proved erroneous. 17. Power taken by the chancellor of the exchequer, 
as a precaution against the contingency of a bad harvest and a possible 
falling off in the revenue, to issue an extra million of exchequer bonds, 
23. Reduction in the Piedmontese import duties on yarn tissues, &c., of 
cotton, hemp and other articles. 

September 1. Transfer and dividend business of the Indian debt re- 
moved to the Bank of England. 11. News of the death of Mr. Wison, 
at Calcutta. 13. Half-yearly court at Bank of England; dividend of 5 
per cent. declared, leaving the rest £3,008,489. Heavy failures reported 
from Rio de Janeiro. Proposal to open up communication between Pegu 
and Western China discountenaaced by the foreign office, partly on the 
ground that it might inconvenience that department. 

October 10. Decline in-consols, owing to purchase of gold by the 
Bank of France. Public meeting on the determination of the govern- 
ment to extort double income-tax on Indian native securities held in 
England. Committee appointed to adopt legal measures on behalf of 
the holders. Monthly return of the Bank of France, showing a falling 
off of £2,840,000 in the stock of bullion. 2i. The English creditors of 
the republic of San Salvador agree to accept £25,000 in liquidation of 
their claims of £79,000. Intelligence of legal proceedings having been 
taken in Canada by the agents of judgment creditors in England to pro- 
tect their interests. Rapid fall in the stock and debentures, the price of 
the stock, which a year previously stood at 40, having declined to 26, 
and of the ordinary debentures, which were at 74}, to 52. 28. News of 
the complete overthrow of the illegal power of General Franco, in the 
republic of Equador, (the debt of which, chiefly held in England and 
Holland, amounts to £1,824,000,) by the constitutional army of General 
Fores. 

November 8. Bank rate of discount raised from 4 to 4} per cent. 
Consols, 93}. Protest, in consequence of serious disasters in the Baltic, 
against the deck-loading of vessels. 9. Bank of France return shows 
another falling off, of £1,000,000, in the bullion. Total reduction within 
the past year, £8,600,000, or from £26,000,000 to £17,400,000, 12. 
Advance in rate of discount of Bank of France from 3} to 4} per cent. 
13. Advance in the Bank of England rate from 44 to 5 per cent. Consols, 
93}. 15, Advance in the Bank of England rate from 5 to 6 per cent., 
in consequence of a rapid increase in the drain of gold to Paris. On 
this occasion the joint-stock banks, instead of raising their allowances 
for money at call to within 1 per cent. of the bank rate of discount, as 
usual, fixed it at 44 per cent. 21. Meeting of the London Discount 
Company. Resolution to wind up. Arrangement between the Bank of 
France and the Bank of England for the latter to purchase £2,000,000 
of silver. Immediate improvement in the money markets of London 
and Paris. 25, News of heavy fall in the rate of exchange at New-York, 
owing to money panic, consequent on the prospects of disunion. 29. 
Reduction in the bank rate of discount from 6 to 5 per cent. Consols, 
93}. 30. Further unfavorable accounts from New-York. Average fall 
of 20 or 30 per cent. in the principal securities. 

December 1. Commencement of gold shipments to America, £108,500 
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transmitted by the Zuropa, and followed by other amounts, which, before 
the end of the year, raised the aggregate to nearly £2,000,000. 5. News 
of the suspension of most of the banks in the Southern States of America. 
7. News of combination among the New-York banks for mutual support. 
9. News of the robbery by the Mexican government of £173,000 be- 
longing to the English bondholders, deposited under the seal of the 
British legation, 12. A further sum of £1,500,000 East Indian 5 per 
cent. railway debentures for five years, offered at par. Prospectus issued 
by M. Mrrgs, of Paris, of new Turkish 6 per cent. loan of £16,000,000, 
of which £5,000,000 is offered for subscription in London, at a price 
equal to 593. List to be closed January 5, 1861. 15, Intelligence of 
the crossing of the Australian continent, from south to north, having 
been completed by Mr. Stuart, of Adelaide. 17. News of the treaty of 

eace with China, Indemnity, £2,900,000. 21. £50,000 4 per cent. 
sone bonds, guaranteed by the home government, nai at 105. 
Abolition of the passport system in France as regards English subjects, 
31. Bank bullion, £12,798,119, being the lowest point of the year, and 
showing a reduction of £3,662,705 from the total held at the commence- 
ment. Consols, 92%. 

The governors of the bank are mostly engaged in large concerns 
of their own, and it is hardly possible to suppose that there may not 
arise occasions, on which their attention may be distracted or diverted 
from the affairs of the bank to their own. At all events, this circumstance 
is calculated to interfere with that continuity of attention tothe concerns 
of the bank and to the interests and convenience of the public, which, in 
the opinion of Mr. Norman, with whom on this point I agree, it is de- 
sirable that the person intrusted with the supervision and direction of every 
part of that vast establishment, should be able to apply. This condition 
is of necessity very imperfectly fulfilled in the present management.* 

I consider that a board, consisting of twenty-four directors and two 

governors, is too numerous for deliberation and discussion on questions 
of importance, involving points of difficult solution, and affecting the in- 
terests and convenience of the public, and at the same time requiring 
9 decision. If the members possess and profess independent opin- 
ons, each of them might descant, for half an hour or upwards, upon his 
peculiar views, and the most fluent and determined speaker would occupy 
most time, and say, perhaps, what was least to the purpose, leaving insuf- 
ficient opportunity for those best acquainted with the subject to express 
their opinions, The — of an opinion in an assemblage so numer- 
ous partakes of the nature of a set speech ; and a decision come to as the 
result of such speaking, and carried by a simple majority, is as likely to be 
wrong as to be right, and in some points of view more likely to be wrong 
than to be right. I do not say, because I have no means of knowing the 
fact, that this would be a correct description of what passes in the bank 
court, in the discussion of matters of financial importance brought before 
it, But what I do mean to say is, that a board consisting of twenty-six 
members is totally unfit for the discussion of questions such as alterations 
in the rate of interest, which are brought before the weekly courts.* 


* Tooxx’s History of Prices, vol. v. 
45 
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REVENUE STAMPS, TAXES, &c. 


Decisions oF THE CoMMISSIONER OF INTERNAL REVENUE, 1862. 


The general principle of the Excise Law is, that each particular manu- 
facture is taxed for its value, though materials used in its production are 
in themselves manufactures, on which a duty has been previously paid. 
This is true of shoes made from taxed leather, of engines made from 
iron, on which a tax has been paid, &c., &ec. 

Where a manufacturer has goods on hand at the place of manufacture, 
but has not taken out a license, nor kept his factory in operation since 
September Ist, such goods are subject to duty whenever sold or removed 
from the place of manufacture. 


Concerning the Tanning of Leather.—A tanner who receives hides from 
other parties, (owners,) upon an agreement to tan the same by the piece 
or by the pound, may remove the tanned leather, without inspection, to 
such owners, whenever it is ready to go forward; having first obtained 
and filed at this office the written certificate of the assessor and col- 
lector of the district in which the tannery is situated, that in their judg- 
ment such removal will not be prejudicial to the just administration of 
the Excise Law: Provided, that every tanner so removing tanned leather 
shall make a monthly return to the assessor of the district, of the num- 
ber and weight of the sides or pieces of leather so removed: and pro- 
vided, that he shall furnish to the assessor, monthly, the inspector's 
certificate of the weight and quality of the leather so removed during 
the preceding month, and that the tax shall be paid in the district where 
the tannery is situated. 


In Reference to Tanning Leather and Making Shoes.—Tanning leather 
and manufacturing shoes are distinct branches of manufactures, and the 
product of each must be taxed, though the same person may be engaged 
in both branches of business. 

The cutting of soles, however, as subjecting the material to no new 
process affecting its quality, may be considered as part of the shoemaking, 
and exempt, as such, from taxation as a separate manufacture. 

Finished or curried upper leather made from rough leather, upon which 
the tax has actually been paid, is not subject to any additional tax in 
consequence of such finishing or currying. 


In Reference to the place where a Manufacturer's License should be 
taken out and the Tax paid.—A manufacturer’s license should be taken 
out in the district where the manufactory is situated. The taxes must 
always be paid to the collector of the same district. 

Goods sent by a manufacturing establishment to its agents are re- 
garded as stillin the factory. In such case the tax is due when the goods 
are sold, or removed from the agent’s hands, 

A commission merchant cannot be regarded as an agent; and when- 
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ever goods are removed from the factory and sent to a commission house, 
they are at once liable to assessment. 


In Reference to Goods Printed since August 81st, upon Cloths Manu- 
factured previous to September 1st.—Goods printed since August 31st, 
upon cloths manufactured previous to September 1st, on which no duty 
or tax has been paid, are liable to assessment upon the present value of 
the goods. 

The provision of sec. 75 authorizes an assessment upon the increased 
value only when the duty or tax shall have been paid before the cloths 
were so prepared or printed. 

Manufacturers of rubber, oil, and other cloth-using goods on which 
the tax has been paid, are liable to taxation only upon the increased 
value. 


Regulations in regard tothe Tax upon Manufactures produced since the 
31st day of August, and delivered under Contracts of Sale, made prior to 
the 1st of July last——The manufacturer will pay the duty upon such 
goods, without regard to the fact of such contract. 

The manufacturer will be authorized to collect of the purchaser the 
amount of the taxes so paid, whenever satisfactory proof shall be fur- 
nished to the Commissioner of Internal Revenue that the contract was 
made prior to the 1st day of July last, and in good faith, between the 
parties and towards the government, and that the taxes properly assessed 
upon such goods or manufactures have been actually paid by the seller. 

A manufacturer of any article for the government must pay the tax 
as though he were selling to an individual. 


In Reference to Manufacturers of Clothing—When persons receive 
from a manufacturer of clothing, whether in the same town or at a dis- 
tance, garments to be made, and, when finished, to be returned to the 
manufacturer or owner as aforesaid, such persons may not be required to 
pay the tax of 3 per cent. on the value thereof: Provided, that at the 
request of the assistant assessor they make out a list subscribed and 
sworn; which list shall contain the quantity of garments so made up, 
during each month, and, as near as may be, the value thereof; together 
with the name and residence of the person for whom the labor has been 
performed. + Such list shall be transmitted by the assessor receiving the 
same to the assessor of the district wherein the owner of the goods re- 
sides or has his usual place of business, to the end that the tax thereon 
due, under the excise laws, may be paid in the district where the actual 
owner's place of business is situated. 


In Regard to Iron Castings—I1st. All castings which are so well 
known and so generally used as to have a commercial value, must be 
taxed as manufactures, when sold or removed. 

2d. Other castings made upon special order of a machinist, but which 
are not known to the trade as manufactures in themselves, are exempt, 
not being manufactures within the contemplation of law. 

Where a person makes castings only, he must pay the tax thereon. If, 
however, he manufactures castings, and uses them himself in themanu- 
facture of other articles, the tax can be assessed only on the last. The 
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right to levy the tax depends upon the fact of sale, or removal for sale 
or consumption. 


In Relation to Partnerships.—Section 6 provides that any number of 
persons carrying on business in co-partnership may be licensed to transact 
such business at the place and in the manner specified in the license. In 
order that one license will avail for several persons or members of a firm, 
the assessor must be satisfied : 

Ist. That a legal bona fide partnership exists, and not merely an ar- 
rangement or understanding by which to evade the full effects of the Li- 
cense Law. 

2d. That the parties have a place of business, and only one place, 
which is common to all. 

3d. That the alleged members are mutually responsible for the acts of 
each other, and that they jointly share the benefits and suffer the losses 
of a common business. 

4th. That the parties, on no occasion, transact business on private ac- 
count in the branch for which the firm purports to have been organized. 


In Reference to Lawyers, &c.—A lawyer having taken out a license to 
practice law in a certain State, for one year, will not be permitted to re- 
move (with the design of permanently locating) to another State, and 

ractice his profession there, without having first taken out a new license 
in the State to which he may have removed. If, however, the office from 
which the lawyer removes be taken by another lawyer, his license might 
be made available to the new comer, under sec. 63. 

A lawyer licensed to practice law in a certain State may, however, go 
into another State, or into another county of the same State, on a tem- 
ye employment to argue a cause, or to give advice to clients, without 

eing required to take out a license in such State or county. 

A lawyer who displays a sign at his residence and transacts business 
there as well as at his office, must take out two licenses. 

If a person holds out to the public by words, deeds or writing, that he 
is engaged in any kind of business requiring license, he must take license 
therefor, although the business in question may not be his chief or exclu- 
sive occupation. 


In Reference to Market-Men and other Dealers.—Generally the business 
of one who keeps a stall in the market is that of a retail dealer. There 
are exceptions, however. The assistant assessor and assessor must judge 
in each case. If the dealer sells chiefly or entirely to consumers, though 
he may often sell in original packages, he should be classed as a retail 
dealer. If, onthe other hand, his sales are generally in the original packa- 
ges, or if it is his occupation to sell to those who buy to sell again, or if 
this part of his business is considerable, so much that he depends upon 
and procures stock with reference to it, he should be classed as a whole- 
sale dealer, even though he sells at retail. The law contemplates sales at 
retail by wholesale dealers. 

A dealer who sells soap, candles, starch, tea or other articles, by the 
original package, or salt by the wagon load, &c., &c., to consumers, 1s not 
a wholesale dealer under the law; but if he sells to those who sell again, 
he will be required to have a wholesale dealer’s license. A furniture 
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dealer who sells a bureau, sofa or table to customers for their own use, 
whether in the package in which he received it or not, is not a wholesale 
dealer. 


In Reference to Collectors of Rents—A person engaged in settling an 
estate, who collects rents merely as an incident thereto, and not as an 
occupation, is not liable to a license as a Commercial Broker. If, how- 
ever, he in any way indicates his readiness to engage in such business, 
and accepts it whenever offered, then he is liable to a license tax, under 
sec. 64, item 14. The amount of business actually done is not conclu- 
sive evidence upon the point. The main inquiry is, Is it the person’s 
occupation “to purchase, rent or sell real estate for others?’ Nor is it 
necessary that he should be engaged exclusively in this employment. 


In Reference to Brokers and Bankers.—It is impossible to lay down an 
arbitrary rule by which to test a man’s business, and decide whether he is 
a broker or banker. The law is explicit. Assistant assessors must exer- 
cise their best judgment, with the facts of each case in view. Parties 
who feel aggrieved can appeal to assessors. If an attempt were made to 
decide in advance, such a decision would confuse the judgment of the 
local officers, rather than aid it. 


Concerning Savings Institutions.—The tax of 3 per centum must be 
_ on all dividends declared due and payable after September Ist, 1862. 

esame tax must also be paid on all sums, added to surplus or contin- 
gent funds. 

I am not aware of any provision of law by which proceeds of invest- 
ments in rail-road or bank stocks are exempt from taxation, when divided 
among policy holders or stockholders. I am of opinion that the tax 
must be withheld from all dividends and sums added to surplus funds, 
and the amount so withheld be paid over to the government. 


In Regard to Rectifiers’ License.—The basis for calculating the amount 
of license duty that a rectifier of liquor is subject to, under the Internal 
Revenue Law, is, the number of barrels or casks, containing not more than 
40 gallons each, produced by the process of rectification; and not on the 
quantity of proof liquor used. Rectifiers will keep a record of the 
quantity of liquor produced, and will be required to make a monthly re- 
turn of the same to the assistant assessor, subscribed and sworn, and to 
pay the amount of license tax accrued thereon, when required by the 
collector. 


In Reference to Exportation of Distilled Spirits and Coal Oil.—Distilled 
spirits may be removed from the place of manufacture, for the purpose 
of being exported, or for the purpose of being re-distilled for export; and 
refined coal oil may be removed for the purpose of being exported, after 
the quantity of oil or spirits so removed shall have been ascertained by 
inspection, according to the provisions of the Excise Law, upon and with 
the written permission of the collector (see form No. 31) of the district, 
without payment of the tax thereon, previous to such removal; the 
owner thereof having first given bonds (Form No. 32) to the United 
States, with sufficient sureties in at least double the amount of said duty, 
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to export said spirit or oil, or pay the duties thereon within a period not 
exceeding ninety days from the date of said bond. 

This bond must be given by the owner of the spirit or oil, whether dis- 
tiller or otherwise, and must be executed to the satisfaction of the col- 
lector before the spirit or oil is removed from the premises where dis- 
tilled or manufactured. 

When a bond for export has been given and a permit granted, the 
spirits or oil may be exported from the specified port, without the inter- 
vention of the collector, under the Excise Laws, at such port. 


In Regard to the Manufacture of Alcohol from Whiskey, Distilled and 
removed from the place of Manufacture prior to September 1st, 1862.— 
Alcohol manufactured from whiskey, distilled prior to September Ist, 
1862, and on which an excise tax has not been paid, will be subject to 
a duty of three per cent. ad valorem. 


In Reference to Sale of Liquors.—Alcohol, or spirituous liquors of any 
kind, can only be used by an apothecary in compounding medicines. 
When sold otherwise he will be required to take license as a dealer. 
* Alicense to wholesale liquor confers no authority upon the party hold- 
ing such license to retail liquor. Nor does alicense to sell liquor authorize 
the sale of any other kind of merchandise. 


In Reference to Coal Oil Distillers, (Bonded Warehouse.)—The owner 
or owners of any coal oil distillery may erect a warehouse, at his or their’ 
own expense, of materials to be approved by the collector of the district. 
Said warehouse, when approved, is hereby declared by the collector a 
bonded warehouse of the United States, to be used only for storing coal 
oil, and to be under the custody of the collector or his deputy. The 
duty on the oil stored in such warehouse shall be paid when, and as the 
oil is sold, or removed from such warehouse for sale, 


In Reference to Distillate, (Granting Permits to Remove, éc.)—1st. Col- 
lectors may grant permits to producers of coal oil, not refined, and known 
as “distillate,” to remove such distillate from the place of production 
for the purpose of refining the same elsewhere, upon condition that the 
producer or owner first give bonds, to the satisfaction of the collector of 
the district where the same is produced, that the distillate shall be so re- 
fined, and the tax or duty thereon paid to the collector of the district 
where the same shall be refined: Provided, however, that the oil, when 
refined, may be bonded for exportation, under the regulations relating to 
the exportation of coal oil. 

2d. It shall be the duty of collectors and deputy collectors, before 
granting a permit for the removal of distillate, to cause the casks contain- 
ing the same to be marked in such manner that they may be identified ; 
and the permit shall contain an accurate description of such marks, and a 
copy of the permit shall be transmitted to the collector of the district to 
which the distillate is to be removed. 

Interpreting Section 77, in Relation to Carriages, Yachts, Billiard 
Tables and Plate——Sec. 77. The phrase “ any person or persons own- 
ing, possessing or keeping any carriage, yacht and billiard table,” is to 
be interpreted as referring to three different classes of owners, viz. : Such 
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as possess any carriage ; and as a second class, such as possess any yacht ; 
and as a third class, such as possess any billiard table. 

There is nothing in the wording of the law referring to plate that 
could lead to the inference that the tax upon it isto be made contin- 
gent upon the keeping of a carriage, yacht, or billiard table. 

The tax of ten dollars upon billiard tables kept for use, as provided in 
Schedule A, does not apply to billiard tables kept for hire, and subjected 
to a license tax in Section 64, Article 20. 

The phrase, “ kept for use,” employed in reference to silver plate, is 
construed to except silver plate or ware “kept for sale,” and also that 
= is in possession of a family or its members as souvenirs or keep- 
sakes, 

The plate properly taxable is that which has been purchased for the 
use of the family or has been presented to the family as a part of the 
household furniture, and, as such, is kept for use, whether for ornament 
or actual service. In the execution of the law, assessors are directed to 
allow _ of silver ware to have thé same weighed, and to make report 
thereof. 


In Reference to Ship and Boat Building.—Vessels and steamers that 
are built and launched in the ordinary manner are exempt from taxation. 
Several of the articles of which the vessel is composed are considered as 
manufactures, and will be subject to duty. Nails, engines, copper, cord- 
age, &c., will pay duty as manufactures, when removed from the place of 
manufacture. If produced by the builder of the ship, he is to be treated 
as a manufacturer of such nails, engines, &c., and to be taxed upon the 
product. Boats propelled by oars are regarded as manufactures. 

There may be vessels that would not be included in either of the 
specified classes, whose classifications cannot be anticipated, and which 
must be assigned to one class or the other, according to the facts. 


Defining who must have a Peddler’s License-—Dealers in ice, who sup- 
ply customers from carts and wagons, collecting their bills monthly or at 
the end of the season, do not require a peddler’s license for such carts 
and wagons, although occasionally small sales of ice are made by such 
drivers. They do not travel from place to place for the purpose of sedl- 
ing, but to deliver what has been previously sold. The same rule applies 
to milk wagons, grocer’s wagons, bakers’ and butchers’ carts, used to de- 
liver what was previously purchased or contracted for. It does not apply 
to bread, meat and fish carts, dealers in fruit and vegetables, owned or 
hired and run for the purpose of selling (peddling) their contents from 
house to house. 

A farmer who sells the products of his own farm, by travelling from 
house to house, is not a peddler; but a person who buys and sells, as an 
occupation, and does his business while travelling from house to house, 
or place to place, must take license as a peddler. 


In Reference to Photographers.—Photographers may be allowed to 
travel from place to place, under license as photographers. Each license 
in this case should state the place of residence of the photographer, and 
should specify that he is to travel. 
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In Reference to where the License of Vessels shall be taken out.—The 
license of steam and sailing packets, as provided in Section 64, Article 11, 
must in all cases be taken out, and the tax paid by the person or firm 
having the care or management of the steamer or vessel specified in the 
law, at the principal terminus or landing thereof, whether such person 
or firm be known as owner or agent. 


In Relation to Newspapers.—If weekly, tri-weekly and daily news- 
papers are published in one office by the same parties, and are composed 
principally of the same matter, though the matter in them may differ to 
some extent, there can be no doubt that they are to be regarded as one 
paper, and are liable to taxation, if their combined circulation exceeds 
two thousand copies. 


The Returns of Railroads of their Receipts for Transportation, &c.—The 
returns of railroads of their receipts for the transportation of passengers 
should be made at their principal office or place of business. Where 
several roads are so united as to have but one office, the return may be 
made on the entire line at such office—although some of the roads may 
be located wholly or in part within other collection districts. 

The per centage is to be paid by railroads on receipts from transporta- 
tion of troops, as well as from any other class of passengers. 


In Regard to Auctioneers—A regular licensed auctioneer can sell 
the goods of a licensed dealer in such dealer’s store; but he cannot sell 
the goods, wares, &c., of an unlicensed dealer, who is subject to a license 
tax, - his (the dealer’s) place of business, without being subject to the 

enaity. 
. An aadtionae can sell such goods as are not usually included in the 
stocks of dealers, wherever such goods may be situated, without taking 
special license therefor. 


Stamp Tax on Express Receipts.—The item marked “Express,” on 
page 89 of the Excise Law, was not intended to embrace the freight 
usiness of railroads and ordinary wagoners, but is limited to persons 
who are express carriers, and not merely common carriers, under the law. 
The distinction is very well known in practical business. The express 
carrier is usually expected to take the parcel, box or bundle from the 
house or place of business of the consignor to the house or place of busi- 
ness of the consignee, while a railway company receives and delivers 
goods only at its own stations. 

In the absence of specific language in the statutes authorizing the 
broader construction, I must hold, that persons and companies engaged 
in transporting goods over the country, as such business is usually per- 
formed by railway corporations, are not liable tothe payment of a stamp 
tax, upon the receipt given for such goods. I am also of opinion that 
the first item in Schedule B does not include such receipts for freight as 
are usually given by railway companies, 

A receipt is no doubt, in a technical sense, an agreement or contract, 
but, in the ordinary use of language, this close construction does not hold. 
Had Congress intended to include receipts, it would have been easy to 
have so provided in plain language. 
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In Regard to Insurance Companies.—1. Each insurance policy, whether 
fire or marine, must be stamped. 

2. An open i will require but one stamp where the risks en- 
tered under such policy are all upon property n Mane by or consigned 
or belonging to the policy holder. 

3. Whenever certificates or other evidences of insurance are issued 
by the holder of an open policy, every such paper must bear an appro- 
priate insurance stamp. 

4, Whenever an insurance company refunds tothe holder of an open 
7 any part of the premium, because the policy has not been used in 

ull, the amount so refunded may be deducted from the premium received 

during the quarter, and the tax to the government may be paid upon the 
remainder. Provided, that this regulation shall not apply to money so 
refunded, on which the tax to the government shall not have been pre- 
viously paid. 

5. Dividends paid by mutual insurance companies, in scrip or money, 
to the insured, upon expiring or expired policies, are subject to the tax 
of three per cent., under sec. 82. 

6. The agents of insurance companies located within the United 
States are not, in consequence of aa agency, commercial brokers, nor 
do they appear to be taxable under the law. Foreign agents are taxable 
under sec. 85. 

In regard to Stamps upon Instruments.—In stamping promissory notes 
or other instruments requiring stamps, under the provisions of the Excise 
Law, two or more of a smaller denomination may be used in numbers 
sufficient to amount to the sum of the stamp required: Provided, that 
they are of the kind denominated for the kind of instrument to which 
the stamps are applied. 

Certificates.—A stamp will be required upon every certificate which 
has or may have a legal value in any court of law or equity. 

Certificates, warrants, orders, and drafts, by one State officer upon an- 
other, for the purpose of carrying on the internal business of the gov- 
ernment, are not subject to a stamp tax. 

The same rule applies to the certificates, orders, &c., of county, city 
and town officers. 

Messages transmitted by telegraph and railroad companies over their 
own wires, on their own business, for which they receive no pay, are not 
taxable. 

Extract from an act passed at the second session of the 37th Congress, 
chapter 163, section 24; approved July 16, 1862; relating to the va- 
lidity of unstamped instruments executed previous to January 1, 1863; 
Sec, 24, And be it further enacted: That the ninety-fifth section 

of the act entitled, “ An act to provide internal revenue to support the 

government, and (to) pay interest on the public debt,” approved July 
first, eighteen hundred and sixty-two, be so amended that no. instru- 
ment, document or paper made, signed or issued prior to the first day of 

January, 1863, without being duly stamped, or having thereon an adhe- 

sive stamp to denote the duty imposed thereon, shall for that cause be 

deemed invalid and of no effect. Provided, however, that no instrument, 
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document or 0 shall be admitted or used as evidence in any court, 
until the same shall have been duly stamped, nor until the holder thereof 
shall have proved, to the satisfaction of the court, that he has paid to the 
collector or deputy collector of the district within which such court may 
be held the sum of five dollars for the use of the United States. 


In reference to hearing of Appeals by Assessors.—Assessors are not to 
give fifteen days to each county, but only so much time after the expira- 
tion of the notice as may be necessary. Quite likely a day or two may 
suffice, as insome counties there may be no appeal. The hearing will 
be summary and brief. Counsel should not be allowed, in ordinary cases, 
to argue matters at length. 

In reference to Produce Dealers——Persons buying produce, butter, 
eggs, &c., and forwarding the same to wholesale or commission mer- 
chants, to be sold by them, are not subject to a license tax in conse- 
quence of such buying; provided they buy for themselves. But if they 
buy for others, they are liable to the license, as commercial brokers. 

Nursery-men and Tree-Dealers—Nursery-men are required to take 
out licenses, as wholesale or retail dealers, as the case may be; and tree- 
dealers, who buy to sell again, if they peddle their trees, must take out 
licenses as peddlers, and also as dealers, if they have places of business. 


Concerning the affixing and cancelling of Excise Stamps on Docu- 
ments, &c.—Sec. 94 of the Excise Law requires, “ That on and after the 
first day of October, certain stamp duties shall be collected on all instru- 
ments, matters and things, as described in schedule, marked B. 

Sec. 95 provides: “That if any person or persons shall make, sign or 
issue, or cause to be made, signed or issued, any instrument, document 
or paper of any kind or description whatsoever, without the same being 
duly stamped for denoting the duty imposed thereon, or without having 
thereupon an adhesive stamp to denote said duty, such person or per- 
sons shall incur a penalty of $50: and such instrument, document or 
paper shall be deemed invalid and of no effect.” 

It seems to me perfectly clear, that by the provisions of sec. 95, the 
person who makes, signs and issues the instrument, is the only person 
who is authorized to affix the stamp required by the law; and the per- 
son who makes, signs and issues, &c., without affixing the stamp, incurs 
the penalty as aforesaid, and is liable to prosecution therefor, and the 
instrument or document is invalid in consequence of such neglect. 

Sec. 99 provides: “That the person using or affixing the stamp shall 
write thereupon the initials of his name, date, &c. 

Other portions of the law impose penalties upon persons who receive 
documents or articles subject to stamp duty from the person who makes, 
signs and issues them, without being duly stamped, etc. 

I am therefore of the opinion that a faithful compliance with the re- 
quirements of the provisions of the Excise Law demands: 

First: That all papers subject to stamp tax shall have the stamp 
affixed before the same is issued. 

Second: That the stamp so affixed must be cancelled in the manner 
prescribed, by the party making, signing or issuing (in other words, 
executing,) the instrument, document or paper. 
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Hence, the receiving of an unstamped paper is a violation of the law. 
The attaching and cancelling of a stamp on a document so received, is 
also unlawful, and the cancellation of a stamp on a paper (otherwise law- 
fully issued,) by other than the party executing the paper to which the 
stamp is affixed, is equally improper. 

The only exception that exists in the law to the above ruling is in the 
case of a bill of exchange, or order for the payment of any sum of 
money drawn, or purporting to be drawn, in any foreign country, but 
payable in the United States; in which case the acceptor or acceptors 
shall, before paying or accepting the same, place thereupon a stamp, in- 
dicating the duty upon the same, as provided by sec. 101 of the Excise 
Law. 

Grorce S. BoutweEtt, Commissioner of Internal Revenue. 


In reference to Life Insurance Policies.—All life insurance policies are 
subject to stamp duty, when the policy is conditional that the assured is 
to pay a certain sum annually, or at any other stated period: receipts 
for such payments are not subject to stamp duty. 

If the policy has expired by limitation, or by non-fulfilment of the 
conditions of the assured, renewal or revival of the policy, in whatever 
form made, will be subject to stamp tax. 

Permits or agreements, by which the terms of a policy are varied or 
changed in any respect, are subject to stamps as agreements. 


Relative to the tax on the Manufacture of Clothing.—The Commis- 
sioner of Internal Revenue having heard the arguments of counsel in re- 
gard to the liability to taxation under the Excise Law of persons engaged 
in the manufacture of clothing, makes the following statement and de- 
cision for the guidance of assessors and collectors. 

The arguments submitted have been directed to two points: -First: 
That clothing, under the law, is not a manufacture, and, consequently, not 
subject to taxation. Secondly: If a manufacture, and subject to taxa- 
tion, the tax should be levied upon the increased value only, over the 
value of the materials, on which the taxes have been previously levied 
and paid. 

It is claimed, that had Congress intended to tax clothing, its impor- 
tance is such that it would have been mentioned among the articles 
enumerated in the 75th section. It is, however, to be considered, that 
only a limited number of articles subject to taxation under the law are 
- thus enumerated. The enumeration is limited to articles produced, as 
distinguished from those which are manufactured ; to those manufactures 
which are peculiar in character; to preparations which cannot be strictly 
classed either as productions or manufactures ; and to manufactures, pro- 
ductions and preparations on which Congress saw fit to impose specific 
duties or exceptional rates of ad valorem duties. Following the enu- 
meration is a provision sufficiently broad in language to include every 
variety and form of manufactures not otherwise specially provided for. 
It is in these words: “Onall manufactures of cotton, wool, silk, worsted, 
flax, hemp, jute, India rubber, gutta-percha, wood, willow, glass, pottery- 
ware, leather, paper, iron, steel, lead, tin, copper, zinc, brass, gold, silver, 
horn, ivory, bone, bristles, wholly or in part, or of other materials not 
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in this act otherwise provided for, a duty of three per centum ad 
valorem.” 

It is claimed that the material or materials of which clothing is made 
are not enumerated nor covered by the phrase, “or of other materials.” 
This interpretation does not seem to be justified by the language of the 

rovision, nor is it sustained by the general policy of the law. As 
eather is the material of which shoes are made, or paper the material of 
a variety of manufactures, so cloth may properly be regarded as a princi- 
pal material in the manufacture of clothing, and, as such, is covered by 
the phrase, “ or of other materials,” in the section of the law before re- 
ferred to. It would also be a reasonable construction of the provision 
under consideration to say that the tax of three per cent. ad valorem is 
to be levied upon all manufactures of which “cotton” is the material, 
of which “wool” is the material, of which “silk” is the material, of 
which “worsted” is the material, “wholly or in part;” and so on 
through the list of articles enumerated in the statute. This construction 
would cover clothing, as it is a manufacture of which cotton, and wool, 
and silk, and worsted, wholly or in part, are the ultimate materials of 
which it is composed. But using the language of the statute as the 
same language is used in daily business, it seems altogether reasonable 
to speak of cloths of the various sorts as the materials of which clothing 
is manufactured. 

Hence, upon either construction of this provision of the law, clothing 
must be regarded as a manufacture, and as subject to an ad valorem duty 
of three per cent. 

The proviso on which the claim is made to rest, that the tax should 
be assessed only on the increased value of the clothing over the value of 
the articles used, on which a tax may have been previously paid, is in 
these words: “That on all cloths dyed, printed, bleached, manufactured 
into other fabrics, or otherwise prepared, on which a duty or tax shall 
have been paid before the same were so dyed, printed, bleached, manu- 
factured or prepared, the said duty or tax of three per centum shall be 
assessed only upon the increased value thereof.” A sufficient objection to 
this view is, that the proviso treats of cloths as fabrics; and provides 
for a tax on the increased value of such cloths, as “fabrics,” when they 
have been subjected to the process of dyeing, bleaching, printing or 
manufacturing. In the language of commerce and trade, cloth is a fabric, 
but a coat is not. Under this proviso, white cloths may be dyed and 
printed, brown cloths may be bleached, oil cloth, India-rubber cloth or 
enamelled cloth may be manufactured or prepared, and the manufac- 
turer be liable to taxation for the increased value of his product over the 
value of the basis or primary manufacture, on which the tax shall have 
been previously paid. This construction appears to give reasonable 
and adequate scope to the language employed; and this proviso being 
an exception to the general policy of the law, which is to tax each 
distinct manufacture at its full commercial value, no broader construc- 
tion can properly be made. 

It is, then, the decision of the Commissioner, that clothing is a manu- 
facture, and subject to taxation at the rate of three per cent. ad valorem, 
the value to be returned by the manufacturers, or estimated by assessors, 
in the manner pointed out by the statute. 
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It was represented by parties and counsel that the work of manu- 
facturing is generally performed by persons who are not the owners of 
the materials, and who receive the garments cut, and return them com- 
pleted to the owners. Upon this statement it was suggested that those 
who performed the larger part of the manual labor should be regarded as 
the manufacturers. This view does not seem to be warranted by the 
law. It isthe general fact, that the manufacturer does not contribute 
any considerable portion of the manual labor needed im the branch of 
business which he pursues. Indeed, in every important branch of manu- 
facturing industry, the manufacturer furnishes only the capital and busi- 
ness capacity necessary for the support and management of the business. 
There seems to be no reason why the operative employed in the manu- 
facture of a coat should be regarded as the manufacturer, which would 
not apply with equal force to the weaver of cloth ina mill, It is suffi- 
cient to say that the construction asked for, if applied to every branch 
of manufactures, where reasons of equal force could be urged, would 
render the execution of the law, in the collection of taxes upon manu- 
facturers, exceedingly difficult, if not impossible. 

The decision upon this point, then, must be, that the manufacturer is 
he who furnishes the materials, the money and the skill employed in 
the management of the business, 

Assessors and collectors will be further guided by printed decisions, 
Nos. five and seven. 


In reference to the tax on Carpets and Curtains.—Carpets and cur- 
tains, when prepared by dealers in those articles, upon special orders, to 
suit eediie’ rooms and windows, are not regarded as manufactures, nor 
liable to taxation as such. 


In reference to Sails.—Sails, when made upon order and to suit a 
particular vessel, are not regarded as manufactures within the meaning 
of the Excise Law, and they are consequently exempt from duty. 


In reference to the tax on Diamonds and Emeralds.—The tax on dia- 
monds and emeralds, when previously cut and prepared for setting, will 
be assessed only on the value of the setting. 


Relating to the business of Job Printers, Lithographers and Engra- 
vers.—The articles produced by job printers, a and engra- 
vers, which are made upon specific orders, and which are not known as 
articles of commerce, are exempt from duty as manufactures. 

Job printers, engravers and lithographers, whose business is confined 
to the production of articles covered by the foregoing rule of exemp- 
tion, are not liable to assessment for license as manufacturers. 


In reference to Drafts drawn by Banks and Bankers, and their Lia- 
bility as Brokers.—Whenever an incorporated bank, or other bank 
legally authorized to issue notes as circulation, (mentioned in para- 
graph 1 of section 64,) has in the ordinary course of business accu- 
mulated funds at other places than that in which the bank is situated, 
such bank may draw against such funds, and sell such drafts without 
thereby being liable to take license as a broker. 

This regulation will also apply to licensed bankers, 
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Incorporated banks, as well as licensed bankers, doing the business 
described in paragraph 13 of section 64, will be required to take the 
license prescribed in said paragraph; it being understood that selling 
drafts, in the manner and for the purpose above stated, is not considered 
as “ dealing in exchanges relating to money,” within the meaning of said 
paragraph. 

In reference to Claim Agents.—Persons who hold themselves out to 
the public to prosecute claims against the government in any of the ex- 
ecutive departments, whether such claims are actually prosecuted by them 
personally or by their correspondents, are required to take out license as 
claim agents under the 33d article of the 64th section of the Excise Law. 


In regard to Manufacturers and Employees under the Proviso to Sec- 
tion 73.—Where one party furnishes the materials, or any part thereof, 
and employs another party to manufacture, make or finish the goods, 
wares and merchandise or articles, paying or promising to pay therefor, 
and receiving the goods, wares and merchandise or articles, whether the 
parties are in the same or in different places, the party so employed may 
not be required to pay the tax on the value thereof: Provided, That, at 
the request of the assessor or assistant assessor, the party employed shall 
make out a list, subscribed and sworn; which list shall state the number 
or quantity of the goods, wares and merchandise or articles manufac- 
tured, made or finished, during each month, as may be required by law 
in each case, and, as near as may be, the value thereof, together with the 
name and usual place of business of the party for whom the labor is per- 
formed. Ifthe parties have their usual places of business in the same 
district where the list is made out, then the tax due thereon shall be 
assessed to the party for whom the labor is performed. But if the par- 
ties have their usual places of business in different districts, then the 
assessor receiving such list shall transmit it to the assessor of the district 
wherein the party for whom the labor is performed has his usual place 
of business, to the end that the tax due on such list may be paid by such 
party. 

What constitutes a Cattle Broker.—A person who buys cattle to stock 
his own farm, and by keeping them thereon adds materially to their 
value, cannot be considered a cattle broker. If, however, it is his busi- 
ness to buy and sell, without making material additions to the intrinsic 
value of the animals, he is liable to taxation as a cattle broker. 

The profits of the former, if any, are those of a producer ; the profits 
of the latter, if any, are those of a trader; and this distinction may be 
deemed a test of the question, “ Who is a cattle broker within the 
meaning of the Excise Law ?” 


In reference to Manufacturers of Cigars.—When persons are employed 
by tobacconists or dealers in cigars, whether in the same town or at a 
distance, to manufacture cigars, and for this purpose receive tobacco 
from their employers to be made into cigars, which, when finished, are 
returned to their employers aforesaid, such persons may not be required 
to pay the duties on the value thereof: Provided, That, at the request 
of the assessor or assistant assessor, thev make out a list, subscribed and 





1863.] Revenue Stamps, Tazes, dc. 719 


sworn ; which list shall state the number of cigars so made during each 
month, and, as near as may be, the value thereof, together with the name 
and residence of the person to whom the cigars have been returned. If 
the said employer, to whom the cigars are returned, resides, or has his 
usual place of business in a district different from that in which the list 
is made out, then the assessor receiving such list shall transmit it to the 
assessor of the district where such employer resides or has his usual place 
of business, to the end that the duties thereon, under the Excise Law, 
may be paid by the employer. But if the parties live in the same dis- 
trict, the assessor will assess the amount due on such lists to the employer. 


Defining the Place of Manufacture-—Whenever, previous to Septem- 
ber 1, 1862, goods, wares or merchandise shall have been made by per- 
sons who were not the owners of the materials, the premises where such 
goods, wares or merchandise were made, shall be regarded as the place 
of manufacture. 


In reference to Tax on Hats and Bonnets.—When, according to the 
usages of trade, at the time of the passage of the Excise Law, hats and 
bonnets were sold without trimming, persons, whose business it is to 
trim such hats and bonnets will not be regarded as manufacturers. 


REGULATIONS IN REGARD TO Revenve Stamps. 
Orrice or Internat Revenue, September 17, 1862. 


Revenue stamps may be ordered from this office in quantities to suit 


the purchasers. Orders should cover remittances of Treasury notes, or 
an original certificate of a United States Assistant Treasurer or desig- 
nated depositary, of a deposit made for the purchase of stamps. 

The following commission, payable in stamps, will be allowed : 


On purchases of $50 or more, 2 per centum. 
“ 6 $100 6“ 3 “ 
“ “ $500 ‘“ 4 “ 
“ “ $1,000 “ 5 “ 

In sending orders for stamps it should be remembered that every stamp 
expresses upon its face its kind as well as its denomination, and that 
each stamp must be used for the purpose thus specified, and for no other. 
For instance: check stamps must be used for checks alone; contract 
stamps only on contracts, &c., &c. Revenue stamps will be ready for 
delivery on the 22d instant. Every correspondent is requested to give 
the State, as well as town and county, of his residence. 

If not otherwise instructed, the stamps will be transmitted by mail. 

Gzorce S. Bovrweiz, Commissioner. 
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EXCHANGE ON EUROPE. 


The Lowest and Highest Quotations for Bills on Kurope, Sor the Steamers 
of each week, 1862, (Bankers’ Bills at Sixty days’ sight.) 


Wrrxexp- ON yy 


UNG, 1862, 


Jan. 4,. 
"1134 @ 114} .. 
18,. 
25,. ? 
.113 @113}.. 5. 


11 


60 days. 


Ox Panis, 
Frcs. per doll, 


112 @113 .. 8. 


114 @1144.. 
lll @112 .. 


8,.114 @1144.. 5. 


. 1148 @ 1153... 


22,.1144@115 .. 4. 


LELORR OO OP OA ALA LALA AA AAR AR A RR RR 


.113 @114}.. 5. 
8,. 118 @113}.. 
. 111 @ 112}... 
, 111Z@112 .. 
.112 @112}.. 
118 @218 .. 
. 1128 @ 1123 .. 
. 112}@112}.. 
. 112 @112§.. 
. 112 @ 1183 .. 
.113$@114 .. 
.1183@114 .. 5, 
. 1138 @ 114f .. 4. 
.1144@ 1142 .. 
,- 1148 @ 114}... 
. 1144 @ 1163 .. 
.1163@118 .. 
.118 @121 .. 
. 1203@122 .. 
2,.121@130 .. 
.128 @129 ., 
. 129 @182}.. 
,. 1273@129 .. 
. 1248 @ 1253... 4. 
125 @128 .. 
3,.127 @128 . 
. 1273 @ 1278 .. 4. 
,- 129 @130 . 
. 131 @ 131g .. 4. 
. 129 @130 .. 
,- 1299@ 132 .. 
,». 1324 @ 1352 .. 
*. 136 @141 .. 
.1414@147 .. 
,-141 @151 
;. 1448@ 145. 
8.145 @146 .. 
. 1464 @ 1468 .. 
. 1445 @ 1443... 
. 142¢@ 143 .. 
»» 1454 @ 146 .. 
. 1448 @ 145}... 
. 1454 @ 1462 .. 
7,. 1453 @ 1453... 


5.024 @ 5. 


5.023 @ 5. 


ATID OOO 
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> 
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ace 


02 Go me oe Ox Or ie Oo 
ttrtyettreeterttrregettesteee 


aI 


ree 


€B® 
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5.05 @ 5.03% .. 
5.05 @ 5.02} .. 
5.064 @5.05 .. 
5.05 @ 5.023 .. 
.. 428 @43 .. 
5.05 @ 5.02} .. 
5.05 @ 5.03% .. 
4.974 @ 4.964 .. 
@4 4.95 -., 
12 43 @ 43}... 
.. 43 @43}.. 
.. 43$@ 43} .. 
.. 434 @ 434... 
.. 444 @ 44}... 
.. 444. @ 444... 


AMSTERDAM, 
Cents per 
guilder, 


.. 433 @ 434... 
.. 438 @44 .. 
..43 @44 .. 
.. 434 @ 438 .. 
.. 434@44 .. 
.. 434@44 .. 
..433@44 .. 
. 434 @ 43} .. 
.. 434 @ 43}... 
..43 @43}.. 


43 @43}.. 
428@43 . 
428 @43 .. 
428@43 .. 


428@43 .. 
428@43 .. 
43 @43}.. 
43 @43}.. 


448@45 .. 


.. 458 @46 .. 
.- 464 @ 49}... 
.. 50 @50}.. 
.. 50 @50}.. 
.. 483 @ 48} .. 
.. 474 @ 48} .. 
..48 @48}.. 
++ 484. @ 484 .. 
.. 483 @ 48}. 
.. 494 @ 498". 
4.288 . 
++ 49b@ 494 .. 
4.27} .. 
.. B1F@52 .. 
.. 52 @ 54h... 
.. 553@56 .. 
23..54 @56 .. 
.. 55 @ 55}... 
.. BE@S6 . 
.. BAR @ BGR .. 
.. 64 
.. 538 @ 54}... 
y 
3 82}.. 
3.83$ .. 
3.85 .. 


494 @ 493 . 
49 @49}. 


@55 .. 


55 @56 .. 
548. @ 55} .. 
543 @ 553 
55 @ 558... 


Bremen, 
Cents per riw 
dollar, 
82 @ 82}. 


84 


81}. 
814. 
81}. 
81}. 


®@QOHQHHQOLOLLHHOSDA™SP 


81} .. 
81}... 


82) 


824... 
82}... 
824... 
82}... 
82} .. 
823... 
ge 
87%... 


90 


oe 
96 .. 
948... 
90}... 


90 
91 


92 .. 


95 . 
1028 @ 103} . 
107 @ 1073. 


104 @104}.. 
105 @ 105} .. 
1068@107 .. 
1048@106 .. 


104 @105 


103} @ 1044... 


105 @107 


1044 @ 105} .. 
.. 105 @106 
1048@ 105$ .. 


82} .. 
81}... 


Hauora, 
Cents per 
mare bane, 


. 88 @39 
.. 383 @39 
-. 884 @39 
.. 384 @39 
.. 384 @39 
.. 384 @39 
.. 385 @39 
.. 884 @39 
.- 374 @38 
374 @ 38 
37} @ 37} 
. 874 @ 87} 
. 37 @37} 
. 87 @37} 
. 37 @37} 
373 @ 37} 
37} @ 87} 
.- 374 @ 37} 
374 @ 38 
374 @ 38 
373 @ 38 
378 @ 38 
37% @ 38} 
38} @ 385 
39 @40 
40 @40} 
.» 40} @ 40} 
42} @43 
44 @444 
44 @44} 
43 @ 43} 
.. 43 @ 43} 
.. 43 @43} 
423 @ 43 
.. 424 @ 43 
.. 422 @43 
.. 434 @44 
. 43) @44 

$@44 
44 @45 
. 454 @ 48 
.48 @49 
48 @48$ 
483 @ 49 
488 @49 
48 @ 48% 
.. 4TE @ 48} 
474 @ 48 
.. 48 @49 
48} @ 488 
.. 48¢ @ 493 
48} @ 49 
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TaBuLAR STATEMENT, SHOWING THE NUMBER OF REPRESENTATIVES IN 
Coneress, 1863-1873, Bank CtrcuLation anp Bank Capiral OF 
EACH State, JANUARY, 1863, AND THE CIRCULATION UNDER THE ACT 


or Fesruary, 1863, 


Bank 
Circulation, 
Jan., 1863. 
35,300,000 .. 

8,325,000 .. 
3,000,000 .. 
29,500,000 .. 
6,250,000 .. 
8,500,000 .. 
$8,500,000 .. 
8,600,000 .. 
27,500,000 .. 
1,200,000 .. 
5,000,060 .. 
none. 
none. .. 

600,000 .. 

6,660,000 .. 
1,160,000 .. 
none, 


Lora Srates. 


New-Hampshire, 
Vermont, 
Massachusetts,....... 
Rhode Island, 
Connecticut, 
New-York, 
New-Jersey,.....000. 
Pennsylvania, ..... ee 
Delaware, 

Maryland, 

District of Colambia,. . 
California,.... 
Illinois, 
MRNA 6s64cacscice 
PD aikanasncssnans 


eeeeeee 


7,500,000 .. 
150,000 .. 
$0,000 .. 
4,000,000 .. 
10,030,000 .. 


Kentucky, 

Michigan, 
Minnesota............ 
ios h.c ccc cens 
SO eaiccdccceuscee ee 
MN cacincnicduncs 
Tennessee, ... 
Wisconsin,. 


none, .. 
*4,000,000 .. 
2,645,000 .. 


Loyal States,. 


Sscepine STares. 


Alabama, 
Arkansas,.... 2.00.06 
PRR cccaccacsscs 
Georgia,......... coe 
Louisiana,. 
Mississippi,.......... 
North Carolina,...... 
South Carolina, 
Ds oinidan- whence none, 
Virginia, 19,000,000 .. 


Seceding States,t.. $49,100,000 .. 
Loyal States, 173,500,000 .. 


Total United States,.. $ 222,600,000 .. 


$5,000,000 .. 
. none, 
100,000 .. 
8,000,000 .. 
6,000,000 .. 
none. . 
5,000,000 .. 
6,000,000 .. 


- 


* January, 1861, 


Proposep CrRcuLATION. 


Bank 
Capital, 


$ 7,983,000 .. 
4,732,000 .. 
3,916,000 .. 
67,544,000 .. 
21,000,000 .. 
21,800,000 .. 
108,670,000 .. 
8,020,000 .. 
25,820,000 .. 
1,900,000 .. 
12,302,000 .. 
800,000 .. 
none. .. 
1,000,000 .. 
4,560,000 .. 
830,000 .. 
100,000 .. 
15,000,000 .. 
600,060 .. 
800,000 .. 
11,250,000 .. 
5,700,000 .. 
none. .. 
10.000,000 .. 
3,055,000 .. 


$ 4,900,000 .. 
none, 
420,000 .. 
16,550,000 .. 
24,600,000 .. 
none, 
7.360,000 .. 
14,950,000 .. 
none. 
16,480,000 .. 


$ 85,760,000 .. 
336,882,000 .. 


$ 422,642,000 .. 


Congressional Per centage 
representation, 
or $150,000,000. 


One-half, ac- 
cording to 
Total by Mr. 
SHERMAN'S 
Bill, 
$ 5,943,000 
8,546,000 
8,256,000 
80,194,000 
8,693,000 
10,227,000 
57,868,000 
5,956,000 
24,114,000 
1,296,000 
7,476,000 
284,000 
1,868,000 
9,067,000 
8,459,000 
4,029,000 
657,000 
10,924,000 
8,947,000 
1,851,000 
9,593,000 
13,842,000 
622,000 
8,531,000 
4,815,000 


of Bank 
Capital, 
$ 2,833,000 .. 
1,680,000 .. 
1,890,000 .. 
28,972,000 .. 
7,453,000 .. 
7,737,000 .. 
83,568,000 .. 
2,846,000 .. 
9,164,000 . 
674,000 .. 
4,366,000 .. 
284,000 .. 
none. 
855,000 .. 
1,619,000 .. 
295,000 .. 
85,000 .. 
5,324,000 .. 
218,000 .. 
106,000 .. 
8,993,000 .. 
2,022,000 .. 
none. 
8,549,000 .. 
1,085,000 .. 


$3,110,000 .. 
1,866,000 .. 
1,966,000 .. 
6,222,000 .. 
1,245,000 .. 
2,490,000 .. 
19,300,000 .. 
8,110,000 .. 
14,950,000 .. 
622,000 .. 
3,110,000 .. 
none, 
1,863,000 .. 
8,712,000 .. 
6,840,000 .. 
8,734,000 .. 
622,000 .. 
5,600,000 .. 
8,784,000 .. 
1,245,000 .. 
5,600,000 .. 
11,820,000 .. 
622,000 .. 
4,982,000 .. 
8,730,000 .. 


$ 173,500,000 .. $336,382,000 .. $117,000,000 .. $ 119,563,000 .. $ 236,563,000 


$ 3,734,000 .. 
1,863,000 .. 
622,000 .. 
4,360,000 .. 
8,110,000 .. 
8,110,000 .. 
4,860,000 .. 


$ 1,739,000 .. 
none. .. 
149,000 .. 
5,874,000 .. 
8,731,000 .. 
none. .. 
2,789,000 .. 
2,497,000 .. 5,306,000 .. 7,803,000 
none. 2,497,000 


2,497,000 .. a 
6,842,000... 5,849,000... 12,691,000 
$ 33,000,000 .. $30,437,000 .. $ 63,437,000 

236,563,000 


117,000,000 .. 119,563,000 .. 


$ 150,000,000 .. $ 150,000,000 .. $ 800,000,000 


$5,473,000 
1,868,000 
771,000 
10,284,000 
11,841,000 
3,110,000 
7,149,000 


+ The latest returns received. 
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DECISIONS OF THE COMMISSIONER OF INTERNAL REVENUE. 


Coprizs of these decisions, as hereafter made known, will be supplied 
without charge to subscribers, on application to the editor of the 
Bankers’ Magazine. All the decisions, to No. 45, inclusive, are pub- 
lished in the Bankers’ ALMANAC, 1863. 


No. 63. Jn relation to the Transfer of Shares by Stockholders——Any 
written authority, in whatever form drawn, made by a stockholder in a 
corporation, for the transfer of shares in such corporation, is regarded as 
a power of attorney; and, as such, is subject, under Schedule B., to a 
stamp duty of twenty-five cents. 


No. 70. Relative to Stamps required upon Certificates of Stocks in 
Corporations.—W henever the officers of a corporation receive satisfactory 
evidence that any person, persons or party have become stockholders in 
such corporation, and shall make in the books thereof the requisite en- 
tries, showing that such person, persons or party have become stock- 
holders, and shall make and sign a certificate or certificates thereof, it 
shall be the duty of such officers to affix to every such certificate the ap- 


propriate revenue stamp; the expense thereof to be paid by the person, 
persons or party for whose use or benefit such certificate or certificates 
are made and signed. 

A misconstruction, and wrong practice under it, having obtained cur- 
rency in regard to the stamps required on notes payable on demand, 
commonly known as loans to brokers and others, with collateral attached, 
the Commissioner of Internal Revenue has issued the following notice: 


Treasury DEPARTMENT, 
Orrice or Internat Revenve, Jan. 23, 1863. | 


I desire to state that promissory notes, whether “on demand” or “on 
time,” are liable to stamp duty, under the third clause of Schedule “B.,” 
excise law, pertaining to “ Inland Bills of Exchange.” 

Respectfully, 
GrorceE S. Bourwet, Commissioner. 


The mistaken practice referred to was to stamp all such paper with a 
single two cent stamp, the same as on checks or drafts at sight, or on de- 
mand. We presume that if not already given over by our banks and 
other lenders on demand, it will be, for their own security, before the Ist 
of March. They are now liable to the penalty for failing to use the 
“ amount of stamps, scaled by the amount of the loan, ‘and after the 

1st of March the loans themselves will be invalid, if not rightly stamped. 
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NOTICES OF NEW PUBLICATIONS. 


I, A Treatise on the Law of Promissory Notes and Bills of Exchange. By Tuxo- 
raitus Parsons, LL. D., Dane Professor of Law in Harvard University, and author 
o Treatises on the Law of Contracts, etc. Two volumes, pp. 664, 834. Phila- 

elphia: J, B. Lirrrncorr & Co., 1863. 


In the brief preface to this work Professor Parsons throws out the hint, that “it 

might be a benefit to the courts, to the profession and to the community, if an 
avoidance of diffuse and discursive argumentation should give to the decisions point, 
precision and weight, and permit a single volume to contain, and to express dis- 
tinctly, all the law which must now be sought in very many, with much labor, and 
sometimes imperfect success.” All who have noticed the rapidity with which law 
reports have been issued of late years, will agree with this most wholesome sug- 
gestion. 
” But if the evil cannot be corrected, much may be done to assist the student and 
professional man, by the publication of text-books, which are thorough and com- 
plete digests of the law upon the topics upon which they treat, and which, at the 
same time, give both the rule of law and the reason of the rule. 

This is a distinguishing excellence of Professor Parsons’ works. They are not 
merely a collection of decisions, but are books full of legal principles carefully de- 
duced from adjudged cases. If there is any doubt whether the case will support 
the principle, it is generally cited somewhat fully in the notes, in order that the 
reader may judge for himself. 

The first volume of the present work treats of the origin and functions of notes 
and bills, of their essential elements, of the parties and of the consideration, of the 
rights and duties of the maker and the holder, of presentment, notice and protest. 
The second volume treats of transfer both by endorsement and delivery, of checks, 
bank bills, and other instruments similar in character to notes and bills; of guaranty, 
payment, lost notes and bills, law of place, interest, usury, action, evidence, and de- 
fences of all kinds, 

It will be seen from this summary of contents, that the scope of the work is most 
comprehensive, embracing all the questions that can arise on the subjects connected 
with commercial paper. The author has treated them with his usual clearness of 
statement and careful analysis of principle. The chapters on “ Usury” and on 
“Defences” are very interesting, and, indeed, all the work must be so to every pro- 
fessional man, and would be of great use to those who wish to see all the law in re- 
gard to negotiable paper brought into one treatise. 

There is a short appendix upon the subject of the stamps required by the statute 
of the United States, but the recent date of the law forbade any full discussion of 
this topic. The volumes are beautifully printed and bound, and will, no doubt, meet 
with the ready and extensive sale they deserve. 

We shall take occasion, in an early number, to extract a few paragraphs from the 
present work for the information of bankers; and now recommend those gentlemen 
who wish to become more familiar with the law relating to bills and notes, to pur- 
chase the volumes for their own use and for the use of their clerks. One of the 
obligations of a banker is to furnish his subordinates with the proper “tools of 
trade,” in the shape of standard works. 


II. Des Crises Cominerciales et de leur retour periodique en France en Angleterre, et 
aux Etats Unis. By Dr. Cremenr Juciar. Paris: 1862. 


The Academy of Moral and Political Sciences of Paris proposed, in 1860, to gtve 
a prize for the best treatise on “ The causes and the effects of the commercial crises 
in Europe and in North America in the eourse of the nineteenth century.” Dr. Juciar, 
who had written on the subject in the Journal des Economists, made a profound 
study thereof, and collected all the facts and figures calculated to elucidate it. He 
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then wrote an elaborate essay, and submitted it to the academy, and the academy, 
on the report of M. WaLewssl, “crowned” it as the best. That essay, with some 
additions and improvements, is the work before us. 

Most continental economists consider the causes of commercial crises as very 
various: political perturbations, war, the re-establishment of peace after long war, 
inundations and other disasters, scarcity, abundance, excessive speculation, sudden 
tariff changes, &c., &c.; but Dr. Jucrar holds that crises are the natural and 
inevitable result of great prosperity ; and that though the circumstances mentioned 
may contribute to, and even hasten them, they are not, properly speaking, the causes 
of them. To establish his position, he makes an examination of the returns of the 
banks of France, England and the United States, from the beginning of the present 
century down to 1859, and he shows from them that commercial activity, as de- 
monstrated by an increase in the discounts and a decrease in the metallic reserve 
of the banks, goes on augmenting for a series of years, when it is checked bya 
crisis followed by a liquidation; after which it commences again, and is continued 
for a new series of years with the like result. As to the effects produced by com- 
mercial crises, M. Juetar demonstrates, from official tables, that not only do crises 
for a time paralyze commerce and destroy credit, but that they check marriages, 
the increase of population, and the yield of taxes, 

Dr. Juetar seems to think that what he calls “an exaggerated development of 
discounts,” or what we would term an undue increase of bank loans, in the banks, 
leading to speculations of all kinds, a rise in the price of all productions, of houses, 
of land, in workmen’s wages, é&c., resulting after awhile in a crisis, is a new 
economic law. But experience has demonstrated in this country, that over-trading, 
over speculation, always produce that consequence, and they naturally occasion an 
excess of discounts. It has not, however, proved that it is the only cause of crises; 
and France herself shows us that political perturbations, scarcities and wars—even 
wars in which France is not directly engaged—bring about such catastrophes. It 
follows that though, as M. Wa.ewskr, the academic reporter on the work, says, ex- 
cessive discounts and the diminution of metallic reserves precede certain crises, they 
must not be too exclusively regarded. Be this as it may, Dr. Juatar has rendered 
a good service to economic science in collecting and grouping a mass of yaluable 
statistics, and his work will be consulted by all who wish to study commercial 
catastrophes.—London Economist, September, 1862. 


Ill. The Employments of Women. By Vireinia Penny. Boston: Watxer, Wisz 

& Co. 

The purpose of this work, indicated in Miss Penny’s dedication, “To worthy and 
industrious women striving to earn a livelihood,” will secure for it more attention 
than most new books receive; and when this attention is given to the book, more 
general commendation will follow, for its treatment of the subject, than we had sup- 
posed at all probable, considering it is one wherein all well-wishers of man and 
woman agree in thinking a desirable result, but wherein they are equally unanimous 
in differing as to the best means of attainment; namely, how to give employment to 
women. Miss Penny has, with labor, obtained information upon almost every employ- 
ment proper to women, mainly under the heads of wages, adaptability to women’s 
power of labor, and the extent to which women are now employed. 

A better illustration of the book, or one more pertinent to our readers, can- 
not be given than by quoting the paragraph relating to “ Bankers and Bankers’ 
Clerks:” “Before the existence of savings banks, the poor had no safe place 
of deposit, where they could receive interest, and whence they could withdraw 
their deposits at pleasure. If they loaned their money, there was no certainty 
of recovering it. If they tried to accumulate by saving what they had, it was 
not always secure from depredation; consequently they were tempted to spend 
any surplus money they had, and often no forethought of the future could save 
them from anxiety and misery. Now, by industry and perseverance, they are 
enabled to accumulate something for contingencies—to provide against want, sick- 
ness, old age and slackness of employment. .The idea of a savings bank was origi- 
nated by a woman, Mrs. Priscitra WakeErIeLD, It is a most worthy institution, and 
deserving of support and patronage. Holding office in a bank is a very responsible 
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situation, The numerous men defaulters that have disgraced themselves in the last 
few years, are sufficient proof that the temptation to appropriate ny is very 
great. It requires men and women of fixed principle, whose honor is dearer to them 
than life itself. We think women could very well manage savings banks, They 
could, at any rate, attend in the female department, and in some parts of Europe do. 
We find in the census of Great Britain two female bankers reported. In the 
English Woman's Journal we read: “ At St. Malo, a few years ago, the wife of a 
rich banker, during his absence, took her place at his desk, amid the numerous 
clerks, received cheeks, and gave to the writer of this article French money in re- 
turn, They are frequently found in offices, and often mainly conduct a husband's 
or a father’s business.” One of the Mrs. Rornscutrp, I have been told, even now 
spends two or three hours every day in her husband’s banking-house. Mrs. Mary 
SoMERVILLE says: “Three of the most beneficial systems of modern times are due 
to the benevolence of English ladies—the improvement of prison discipline, savings 
banks and banks for lending small sums to the poor.” Not many years ago a bank- 
ing-house was conducted by a lady in Nashville, Tenn. She was a widow, but had, 
during her first husband’s life, attended to some of the duties of the bank, and ac- 
companied her husband when he visited New-York on business. She is now the wife 
of one of the late candidates for the highest office in this nation—that of chief magis- 
trate. A lady was employed in a savings bank in Boston a few years back. A 
gentleman who has been cashier in a bank for many years writes me: “I have 
no doubt that women might be qualified for bank and brokers’ clerks, as well as 
men. In the offices of cashier and teller, they would have to come in contact with 
so many rough characters, I doubt whether it would do, I donot know the salaries 
paid in Europe either in stores, shops, bank or brokers’ offices, but suppose it varies 
as it does in this country, according to the size of the city, the bank or broker’s 
capital, the qualifications and character, and the situations the persons occupy. 
The cashier receives more than the teller; the teller often more than the clerk, and 
the clerks are graded. In large banks in the city of New-York the cashiers get 
from $4,000 to $6,000 per annum, while in the country banks they scarcely get half 
that amount, In the city their situations are very laborious and very responsible, 
and many of them have been twenty-five or thirty years in the business before they 
get to be cashiers. Tellers receive in large cities from $2,500 to $3,000, and in 
small places from $1,200 to $2,000, Clerks get in New-York banks from $600 to 
$3,000, taking the whole range from boys of seventeen to men of sixty, with families 
and great. experience. In smaller towns they receive from $300 to $2,500, taking 
the same range, many of them getting not more than $1,500 at any time during 
their lives, In stores and shops the salaries are much less, say not much over one- 
half in very many instances; but persons in stores and shops have this advantage 
over bank clerks, when they learn the business they are often taken into partner- 
ship with the proprietor, or they may set up in a similar business for themselves, 
but bank clerks have no such prospects before them. There may be salaries, in a 
few instances, over those mentioned, but very seldom; and, on the other hand, some 
young men are placed in business sometimes without any remuneration for the first 
year. I would also state that the situation of bank clerk, although very much 
sought for, is certainly not desirable, as $1,200 or $1,500 will not support a family 
in any city of the United States without the most rigid economy, and then they 
have little or nothing to lay up for a rainy day. Many bank clerks in this city are 
no better off now than they were twenty years ago, though they have lived poorly, 
and economized all the time. So in some respects the store clerk or salesman has 
the advantage. One reason why young men prefer becoming bank clerks to mer- 
cantile clerks’is, that they have more time for themselves, Say they commence by 
seven o’clock ina store and nine at bank, they get through by two or three o'clock 
in bank, and they have to work until nine in a store.” 
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BANK STATISTICS. 


Comparative Taste oF THE Bangs or THE State or New-York, 
DURING THE YEARS 1860, 1861, 1862. 


Sept.,1860.  Dec.,1861. June 28,°62. Sept. 27,°62. Dec. 27,62. 

seve $200,118,884 ..$191,083,141 ..$ 194,501,261 . $165,598,06 ..$ 178,922,586 
Overdrafis,............ 423,992 .. 868,366.. 491,799... 5OT,511 .. 508,521 
Due from banks,....... 17,167,040... 18,798,709... 21,720,212... 24,071,691.. 27,692,461 
8,885,800... 9,218,788... 9,609,060... 9,592,765... 9,603,673 

21,710,828 .. 29,102,715... 32,829,693... 89,283,981... 87,S03,047 

22,913,S41 .. 18,995,773 .. $4,429,978... 99,121,185 .. 38,103,776 

Stocks and mortgages, 86,609,787 .. 63,258,884... 71,697,720... 118,753,710... 118,860,720 
Bills of other banks,... 2,509,601... 2,121,785... 9,970,191... 25,178,642... 17,041,535 
Loss and expense,..... 931,482...  1,811,547.. 1,197,989 .. 902,594... 1,595,814 


Total resources, $ 311,245,555 $34,755,658 $366,390,208  $416,990,142 $ 425,112,089 


Lransruities. Sept., 1860. Dec., 1861. June, 1862. Sept., 1862. Dec. 27,62. 
Capital paid in, $ 111,884,847". .$ 109,403,379 ..$ 108,682, 70S ..$ 108,606,062 ..$ 108,668,297 
Circulation, $1,759,127 .. 30,553,020 .. 83,727,882 .. 37,557,578 ..  39,182,S19 
Profits undivided, 18,316,468 .. 14,152,157... 14,721,695... 14,288,874... 17,102,000 
Due banksand bank’rs, 29,706,606... $4,481,615... 50,569,676... 60,421,247... 57,389,106 
Due other than banks, . 2,252,961 .. 2,501,299 . 1,676,746 .. 1,800,115 .. 1,661,401 
Treasurer of the State,. 8,569,907 .. 8,915,976 .. 8,851,798 .. 5,845,681 .. 7,625,478 
Due depositors,........ 116,190,466 .. 125,178,934 .. 150,488,244 .. 186,390,795 .. 191,537,S97 
Miscellaneous,. ‘ 2,615,673 .. 14,619,278 .. 2,681,954 .. 2,079,995 .. 1,945,084 


Total liabilities, $ 811,245,555 $334,755,658 $366,390,203 $416,990,142 $ 425,112,052 


PRIVATE BANKERS. 


Missourt.—The firm of Varssrer & Newe tt, St. Louis, has been dissolved, by the 
retirement of the senior partner, Mr. Wit1am B. NEweEtt continues the banking 
business at the old stand, 


New-Orleans.—The banking firm of Benoist & Suaw, New-Orleans, was dissolved 
in February. The business will be continued by their late partners, Messrs. 
Newman & Murry. 


W. Il. Waxpsy, of Adrian, Mich., has purchased the banking offico, business and 
good will of the “ Exchange Bank of L. G. Berry,” and will commence the new 
year with “‘ W. H. Watpsy’s Bank of Adrian.” 


District or Corumpra.—Mr, J. D, Barrow has associated with himself Mr. J. C. 
McKitpey, to carry on the banking business at Washington. Their New-York 
correspondents are Messrs, Clark, Doper & Co, and E. Morrison & Co. 
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BANK ITEMS. 


New-Yors.—The attention of the Bank Superintendent, at Albany, has been 
called to the shape in which the weekly averages of specie are made up by the me 4 
banks for publication every Tuesday morning, as part of their “condition” through 
the previous week, under the act of April, 1853. The public aim and interest of 
the statute was, of course, to publish the true condition of each bank “in respect to 
the following items and particulars, to wit: average amount of loans and discounts, 
specie, deposits and circulation.” So far as the line of specie, reported since the 
practice of receiving gold for special safe keeping, or as special security for ad- 
vances made upon it by the banks, enters into the true condition of the bank re- 
porting all the specie in its vaults, to whomsoever really belonging, it is wholly de- 
ceptive, and, by construction, a fraud upon the clear aim and intent of the statute. 
So far as the show of specie over and above the average sum owned or controled, as 
part of its condition, is designed to represent the true pro rata of specie to the 
average indebtedness of the bank on deposits and circulation, the deception is still 
balder ; for, as heretofore explained, and as the fact has become notorious, a large 
share of the gold in bank—say from 80 to 40 per cent., or $12,000,000 to $15,000,000— 
is specially held in bank, mostly on speculation, and that checks and certificates of 
such specie holding are circulated from bank to bank and from broker to broker, 
beyond the control of the bank issuing or certifying such tokens, and made the 
staple of speculation and of loans on demand in Wall-street, at such premiums on 
the par value as can be made on the Stock Exchange or with the money-lenders— 
very many of the latter being the banks themselves. 

It is urged that no such showing of specie can, in any legal or common sense, be 
made to enter into the “ condition” of the bank as reported for the information and 
security of the public, and that the Bank Superintendent has had his attention 
called to this abuse. What his construction of the statute may be is not yet known. 
The words of the act of 1853, chap. 250, involved in the question, are, that— 

“Every bank, banking association or individual banker, doing business in the 
city of New-York, shall cause to be published on the morning of every Tuesday, in 
a newspaper printed in said city, to be designated by the Superintendent, under the 
oath of the president or cashier, showing the condition of the bank, banking associa- 
tion or individual banker, making such statement, on the morning of each day of 
the week preceding such statement, in respect to the following items and particu- 
lars, to wit: average amount of loans and discounts, specie, deposits and circula- 
tion.” 


Rochester.—A bill has been introduced into the legislature to authorize the Union 
Bank of Rochester to reduce its capital stock. 


Cohoes.—A fourth call of twenty-five per cent. on the capital stock of the Bank 
of Cohoes, New-York, has been made, payable on the 31st inst. Murray Huppanp 
is the Cashier. 


Massacnusetts.—No new banks were established in Massachusetts under the 
general law during the year 1862. There are seven organized in this way, with a 
capital of $3,900,000, and an outstanding circulation on the first of January of 
$1,928,931, secured by stocks to the amount of $2,812,850. 

The Provident Institution for Savings, Boston.—The annual meeting of the cor- 
poration of the Provident Institution for Savings, in this city, was held at their 
house in Temple-place, on Wednesday, December 17th, Hon. James Savace, the 
president of the corporation, in the chair. A statement of its operations was read, 
which showed that the deposits in its charge now exceed seven millions of dollars, 
to the credit of more than thirty thousand depositors, and that this sum is invested 
in the most careful and substantial manner. At the close of the meeting, Mr. Sav- 
4GE, who had declined a re-election on the plea of increasing years and infirmities, 
took leave of the corporation, with which he had been connected from its com- 
mencement, a period of forty-six years. In this time he has in turn filled the 
posts of Trustee, Vice-President and President, the duties of which he has uniformly 
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discharged in the most assiduous and careful manner. A vote of thanks to him of 
the most appreciative and cordial description, proposed by the Hon. Francis B. 
CRowNINSHIELD, was unanimously adopted. There remains of the original chartered 
corporators of this institution, besides Mr. Savacr, we believe, only Samvet May, 
Esq. Francis C. Lower was elected President; Witt1am S. Dexrsr, Secretary, 
for the coming year. 

The East Boston Savings Bank held its annual meeting on the 28th inst., and 
elected trustees, &c, This bank has more than doubled its deposits during the last 
five years, and increased the same about $40,000 the last year. It is now paying 
its twenty-eighth semi-annual dividend of 24 per cent. o 

Boston—-Samutet G. Reep and Sytvester Bowman, Receivers of the Grocers’ 
Bank, Boston, have presented a report to the legislature, giving the following state- 
ment: Amount collected of debts due the bank, &c., $9,871 38; disbursed for clerk 
hire, &c., $2,147 81; and of the dividend of 12 per cent., ordered to be paid by the 
Supreme Judicial Court to stockholders on 6,549 shares, amounting to $78,588, there 
has been paid $77,460. 

Springfield.—Caxes Rice, Wu. Birstre and Exam Srocxsripee, Receivers of the 
Western Bank, Springfield, Mass., have submitted to the legislature a statement of 
the affairs of that bank on January 13th, 1863. The assets amount to $167,511 79, 
of which sum $14 87 is cash on hand. The liabilities amount to $203,750, being 
the amount of capital stock. There are no liabilities outstanding against the bank, 
except capital stock. Since the last report, $36,250 have been paid to stockholders 
in part payment of their stock, or placed to their credit in the Chicopee Bank, 
Springfield. Claims to the amount of $3,635 99 have been cancelled by an order 
of the Supreme Judicial Court, limiting the time of payment; $7,417 44 of bills 
discounted charged to profit and loss. The sum of $8 per share is now payable 
(since 12th inst.) to the holders or their order. 


The Suppression of Counterfeiting.—The tenth annual report of the Board of 
Managers of the New-England Association of Banks for the suppression of Counter- 
feiting has appeared. The managers have continued their offer of rewards for the 
conviction and sentence of engravers of plates for counterfeiting bank notes, also for 
uttering counterfeit bank notes. During the year 69 persons were convicted and 
sentenced. It appears that the association has paid thirty-four rewards for banks 
that are not members, being eleven more than have been paid for banks that are 
members. The managers state that the law passed in 1862 concerning the taking 
of bail in criminal cases “ works admirably.” The approval of the legislature, and 
@ continuance of the customary grant, $1,500, are asked for. The association com- 
prises 189 banks, 

Falmouth.—S, P. Bourss, Esq., who for nearly twenty years has filled the posi- 
tion of Cashier of the Falmouth (Mass.) Bank, has been obliged, in consequence of 
ill health, to resign. Grorce E, Crarx, Esq., formerly principal of the Lawrence 
Academy, in that town, has been chosen as his successor. 

Fitchburg.—The directors of the Rollstone Bank, Fitchburg, have voted Henry 
A, Wixus, Cashier, $200 extra for faithful services, and given him nine months leave 
of absence, that he may accept the adjutancy of the 53d Mass. Regiment, 

Marve.—The Bank Commissioners of Maine mention that the Lincoln County 
Bank, Wiscasset, incorporated March 5, 1861, was never organized, the parties 
failing to pay in the capital stock within the time mentioned in the act of incorpo- 
ration. 

Legislation—The Committee on Banks and Banking consists of Messrs. Srrino 
of Cumberland, Wuarre of Waldo, Mriurxen of Kennebec, of the Senate; Hazsttixe 
of Belfast, Cony of Augusta, Stetson of Bangor, Lowe. of Lewiston, Coreianp of 
Calais, Vickery of Cape Elizabeth, Jetuison of Biddeford, of the House. 

Ruope Istanp.—All persons holding bills of the Rhode Island Central Bank must 
deposit the same with James M. Cuark, Receiver, at his office in Providence, on or 
before the 1st day of August, 1863, in order to be entitled to any dividend that may 
be declared out of the assets of said bank. 

Cosnecticut.—Mr. L, Ricuarpson has been elected President of the Iron Bank, at 
Falls Village, Conn., in place of Wituam P. Burratt, resigned. 
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Savings Banks.—By an act of the Connecticut legislature, approved December 
24th, 1862, the laws of that State relating to savings banks and savings societies 
has been modified, so that each of these institutions may invest one-half of their 
deposits heretofore required to be loaned on mortgage security, in the purchase of 
the public stock of any of the New-England States, or of the United States, or in 
the public stock or bonds of any incorporated city, town or borough of Connec- 
ticut. 


Winsted.—Mr. Georcr Duper having declined re-appointment as president of the 
Winsted (Conn.) Bank, Extior Bearpstey has been chosen. 


New-Haven,—Jout Ives, treasurer of the Connecticut Savings Bank, died at New- 
Haven, 13th inst. He was formerly a member of the State Senate. 


New-Jersey.— An extensive forgery, to the amount of nearly $9,000, was com- 
mitted in December, on three Newark banks—the Mechanics’, $3,200; State, 
$2,400; City, $3,200—by means of checks falsely purporting to be drawn by Mr. 
Rosert J. Beaca, the well known banker, at No. 269 Broad-street. 

The forgers having procured one of Mr. Bracn’s genuine checks, had an engrav- 
ing of it made, and then filling the blanks with the sums mentioned, forged the 
usual signature, “R. J. Beacu, by J. C. Beacu, attorney ;” the endorsement of Enos 
Ruxyoy, Mr. Beacn’s clerk, to whose order checks are frequently drawn ; and also 
the usual certificate of Mr. Curtis, Teller of the Essex County Bank, where Mr. Beacon 
keeps his account. The checks were presented, and appearing all correct, bearing 
three familiar signatures were paid. A short time after the money had been given 
a clerk in the City Bank, having occasion to do some business with Mr. Bracn, 
casually remarked that a check for $3,200 had been paid at their counter, and asked 
if it was all right. This, of course, promptly led to the discovery of the fraud. The 
checks were presented by a middle aged man, of medium height, well-dressed, full 
face and whiskers, and of gentlemanly appearance. The money paid out | the 
Mechanics’ Bank included three $1,000 notes, between Nos. 130 to 150, payable to 
Joun H. Stevens, or bearer; that by the City Bank included five $500 notes, from 
Nos. 1 to 10, inclusive. 


Tom's River.—The stock inthe ‘“‘ Bank of Ocean County,” located at Tom’s River, 
N. J., having been promptly taken, the bank is opened for business. The capital is 
$50,000, and the corporation is said to be reliable. : 


Heavy Forgeries in Pennsylvania.—A series of the heaviest forgeries that have 
occurred in the northern part of Pennsylvania for many years, were recently per- 
petrated at Jersey Shore, in Lycoming county, Lock-Haven, in Clinton county, and 
at Bellefonte, Centre county, and were so skilfully performed, that up to this time 
no clue whatever has been discovered of the criminal, 

It appears, that about the 6th of the present month, a well-dressed and gentle- 
manly-looking man presented himself at the counter of the Jersey Shore Bank, and 
representing himself to be L. O. Kine, of the firm of Seta L. Kiye & Sons, of 888 
Broadway, New-York, and 364 Lake-street, Chicago, dealers in furs, skins, &c., 
stated, that in consequence of the Indian troubles in the West, this description of 
merchandise had greatly enhanced in price, and he had come up in that portion of 
Pennsylvania to see if he could not purchase there. He seemed to be perfectly 
posted in the trade, and wound up by presenting a draft of the State Bank of In- 
diana, for $3,400 on the Park Bank of New-York, which was cashed. He then 
went to Lock Haven, and telling an equally plausible story there, succeeded in 
“doing” the bank, located there, out of $3,000. He appeared to be in no hurry 
whatever, but in a day or two after took the stage for Bellefonte. At this point he 

resented to Humes, McAuistrr, Hare & Co., private bankers, a similar draft for 
E100; also, one to W. F. Reynoxps & Co., for $900, both of which were cashed.— 
Philadelphia Press. 


Onto,—Mr. Snerwoop, of the Ohio legislature, introduced a bill to prohibit 
banks, bankers, brokers, dealers in money, Treasurer of; State, County Treasurers 
and incorporated companies from receiving or paying out the notes issued by any 
bank which is notincorporated by the laws of Ohio. Any body corporate violating 
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this law shall be subject to a fine of $100, and in case such violation is made by a 
bank organized under the laws of this State, such bank, in addition to the fine, 
shall forfeit its corporate franchise. Treasurer of State and others shall pay twenty- 
five dollars for each violation. 


Public Debt.—The Senate bill has passed to authorize executors, administrators, 
guardians and other trustees of funds, now by law allowed to be invested in the 
funded debt of Ohio, to invest in the funded debt of the United States. 


Cineinnati.—The Lafayette Bank, of Cincinnati, originally established in 1834, 
and in operation until the expiration ofits charter, in 1854; since then conducted as 
a private banking company, under the style of LafayetteBanking Co., is again re-or- 
ganized with a capital of $100,000, under the Free Banking Law of the State of 
Ohio. Gro. Caruiste, President, Josern C. Butter, Vice-President, W. G. W. 
Gano, Cashier, Henry Peacuey, Assistant Cashier. Under thelaw, the bank would 
have the right to issue notes upon a deposit of Ohio or government stocks; but it 
is not proposed, at present, to use this privilege. The business of the present 
banking company will be transferred to the new institution, without any change 
whatever in its general management. The members of the firm of the present 
banking company only are stockholders. 


Norta Carottva,—Within a year the principal bank of Cape Fear, at Wilming- 
ton, N. C., has lost its President, Cashier and five Directors by death. 


Inpr1Axa.—The Louisville Journal says, that the branch of the Bank of the State, 
at Lawrenceburg, Indiana, will be wound up by resolution of the present legisla- 
ture on account of palpable violations of its charter by the present owners and 
directors, 

Kentucky.—The following are the brokers’ quotations for uncurrent money at 
Louisville atthe close of January. Bankable funds are United States Treasury notes, 
Kentucky, Indiana and Ohio bank notes : 

1 pr. ct. dis, 


F 20 “ec “ 


is. | New England, 
LOGAN, 606. ccceccces 


Missouri, P 
Except—Farmers’ Bank,.10 


Union Bank,...10 

TEInOIs.. ...o.c0c.0000.0.<es BED 
Wisconsin,....... --- 5@50 
Iowa, 
Virginia— 

BAM, «.0:0.06500060600 

Wecicwecdooe S 
Pennsylvania— 

Pittsburg, ....00.0+. 1 

BEE, cccsscivnne Te 
New-York,..... caterers 1 


Maryland,........see+ 1@2 
Tennessee— 
Planters,. ..0+...-14@2 
URIOR, <...00+.0560014@2 
Bank of Tennessee,13@2 
Stock Banks,...10 @30 
South Carolina,..........30 
Georgi®,..ccccccceceese +50 
BE a cccaansecdssOe 
Michigan,......cccscese- 2 
CORR cnccccccccesseeell 


New ApvertiseMents.—We call attention to the new advertisements in this 


month’s number: 


New-York City.—Messrs. Joan Monror & Co., New-York and Paris. 
their name was left out of the list of foreign bankers, Paris, France, in the 


Bankers’ ALMANAO, 1863. 


By an error 


Messrs. Van Vieck & Tucker, formerly J. T. Van Virck, in New-York, and H. A. 


Tucker at Chicago. 


Philadelphia —Messrs. Jay, Cooxe & Co,, Philadelphia and Washington, adver- 
tise as government agents for the sale of securities, 
Washington.—The new cards of Messrs. Barrow, McKexpen & Co., and Messrs. 
Jax, Cooxe & Co,, are given in this number. 
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St. Louis, Missouri.—Messrs. Carzs, Atrwatrr & Co., make collections in Mis- 
souri. 


Marine Insurance Companies of New-York City.—We call attention to the re- 
ports of several Marine Insurance Companies, exhibited in our advertising columns 
of this month. Among them are the reports of the Columbian Marine Insurance 
Company. Union Mutual Insurance Company (Marine.) Washington Insurance 
Company (Fire and Inland Marine.) 


The card of Arex. J. Davis, Architect, will be found in our columns, and we com- 
mend his services to any bank or banker about building a banking-house. 


Corrections to be made in list of Bunks and Private Bankers in the Bankers’ 
Almanac, 1863. 


La Crosse, Wis.—L. R. Mitchell, Esq., has been appointed Cashier of the Ba- 
tavia Bank, in place of J. P. D, Voswinkel, Esq., resigned. 

St. Paul, Minn.—The firm of Bidwell & Waldby was dissolved in February, and 
is succeeded by Messrs. Thompson Bros. 


Cambridge City, Ind.—John Callaway, President of the Cambridge City Bank, in 
place of Isaac Myer. 


Colorado Territory.—Messrs. Horton, Pratt & Co. have established a banking 
house at Central City. New-York correspondent, Messrs, P. M. Myers & Co. 


Cambridge City, Ind.—Mr. H. H. Hitchcock has been appointed Cashier of the 
Bank of Goshen, in place of J. H. Defrees, Esq. 


St. Paul, Minn.—The firm of F. & G. Willius has been changed to Willius Bros. 
& Dunbar. Mr. L. L. Dunbar admitted. 


The firm of John Munroe «& Co., Bankers, Paris, France, was accidently omitted in 
the Bankers’ Almanac for 1863. 


Colorado Territory.—Mr. Warren Hussey has established a banking house at 
Central City. New-York correspondent, Park Bank. 

Denver City.—The name of Warren, Hussey, in the Bankers’ Almanac, for 1863, 
should read Hussey, Warren. 


New-Yorg Bank Divmenps, Feprvary, 1863, compaRED witn Fepruary AND 
Aveust, 1862. 
Febd., Aug., Feb. 1863. 

Capital, 1862. 1862. —-_-_—_— 
Name or Bank. Jan., 1863. Rate. Rate. Rate. Amount, 
Bank of the Republic,........$ 2,000,000 .. * e «se BE «. S70 000 
Citizens’ Bank, 400,000 .. 34 4 16,000 

Corn Exchange Bank,........ 1,000,000 .. 34 
Leather Manufacturers’ Bank,.. 600,000 .. | 
Manhattan Bank,. ....cccccss 2,050,000 
Marine Bank,.......22.e0-- 400,000 
Ocean Bank, .-- 1,000,000 
Oriental Bank,..........0s02+- 800,000 
St. Nicholas Bank,........ ee. 750,000 
$ 8,500,000 $ 317,250 

An average of abont, 3.73 per cent. 


oe 
. 
. 


384 .. 35,000 
5 a 30,000 
4 .. 82,000 
4 os 14,060 
38$ .. 85,000 
S « 9,000 
33 .. 26,250 


x 


“ys 


#0O Ol 
CO 0d He Re Oro 


_ 


Miscellaneous Dividends.—Erie R. R. Co., five per cent., on preferred capital, pay- 
able February 17th. IHinois Central R. R. Co., two per cent., on the full paid and 
scrip shares and cancelled bond scrip. 


* Dividend passed. 
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THE PRICE OF GOLD. 


In our numbers from August to February, we published the daily five- 
tuations in the value of gold. The extreme range of premium on gold, 
since March last, has been as follows: 


TN BOE aicncnamaoace 18 @ 24) September, 1862,....... nai 

May, 24 @ 44) October, “ 22 @3 

June, - 8$@ 94| November, “ 282 @ 33 
July, .eeeee 82 @208| December, “ 28h @: 

August, eecccevcce 124 @ 16} | January, 1863,.... coe 358 @ 6 


The sales since 1st January have been as follows at the New-York 
Stock Board: 


Jan, 2,.. 1838 @135 .. Jan, 21,.. 1472 @ 148} .. Feb. 
.. 133§ @ 1342... 22,. $@148 .. 
.. 1348 @ 185 .. 23,.. 1474 @ 148 .. 
. 1384 @ 134}.. 24,.. ) 1493... 
. 134 @135 .. 26,.. 151}... 
. 1358 @ 1368 .. 97,..153 @ 154}... 
. 1373 @ 138}... 28,.. 154}... 
138} @ 139 .. 29,.. 15: 1543 .. 
. 1408 @ 142 .. 30, ) 157} .. 
.. 142 @144 .. $1,.. 159 @160 .. 
146} @ 1474... Feb. 2,.. 1 157} .. 
148 @ 148}... se 155 .. 
. 1454 @ 147 .. .. 157 @157}.. : 
. 1463 @ 1472... .. 156% @ 1574... 24,.. 1718 @ 
. 1474 @ 148} .. .. 157k @ 157}... 
. 147 @148 .. .. 1563 @ 157} .. 


x 
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Foreign Excnance Marxet.—Exchange on London has advanced this month to 
170 @ 172. The highest price obtained for bankers’ bills, at sixty days, was 
187. The foreign export of gold from this port, from 1st January to middle of Feb- 
ruary, has been $6,693,000, and, as compared with former years, as annexed: 


1852,.... $5,695,000 .... 1856,.... $563,000 .... 1860,.... $1,627,000 
1853,.... 1,829,000 .... 1857,.... 2,892,000 .... 1861,.... 202,000 
1854,.... 2,045,000 .... 1858,.... 8,364,000 .... 1862,.... 5,226,000 
1855,.... 793,000 ..., 1859,.... 4,287,000 .... 1863,.... 6,313,000 


This heavy export of gold leads to higher rates of premium on Exchange. We 
annex the rates for bankers’ bills, at sixty days, on prominent points, at the close 
of the last four months : 

Nov. 24. Dec. 24. Jan, 24. Feb, 21. 
London, bankers’ bills, 144 @145 .. 1654 Q@ 146... 10047 @162_— iw. 185 @ 187 
« mercantile bills, 142 @148 .. 144 @ 145 .. 159 @160 .. 183 @ 1586 

” with bills of lading,... 140 @141 .. 148% @ 144% .. 188 @160 .. 180 @ 155 
Paris, bankers’ bills, -- 8.90 @8.83% ,. 847 @345_ .. 3.05 @3.00 
Amsterdam, per guilder,....... 55 @ 55% .. S54 @ 55%... 60 @ 61 .. H0@ VB 
Bremen, per rix dollar, 105 @1053¢ ..105 @l05y..115 @ilT .. .. “ 
Hamburg, per mare banco,.... 434 @ 48% .. SK @ 4%... BY @ Hx .. 

Frankfort, per florin, .- BY @ 55% .. 62 @ & 





Notes on the Money Market. 


Notes on the flonen Market. 


New-York, Fesrvary 20, 1863. 
Exchange on London, at sixty days’ sight, 172 @ 174. 


Tue market exhibits further inflation and more wide-spread speculation at the stock board, 
Money is abundant in Wall-street at five per cent. for strictly first class paper, and “on call” with 
prime collaterals. The month has been an excited one, both at New-York and Washington. The 
most important financial bill ever before Congress is now under discussion; which authorizes the 
Secretary of the Treasury to raise nine hundred millions of dollars, to meet the ordinary and ex- 
traordinary expenses of the current fiscal year, ending 30th June next, and of the next fiseal year, 
which will end on the 30th June, 1864. This money must’ be raised from the sale of government 
securities, and partly from the issue of government notes. 

In the House of Representatives, at Washington, Mr. Lovesoy, of Illinois, presented the petition 
of James H. Cox and 59 others, citizens of IIudson, Illinois, for issuing Treasury notes, and for 
the suppression of private banking corporations; also, the petition of Samvet Eaton and €2 others, 
citizens of Illinois, for the same purpose ; also, the petition of ANDREW Si1peErs and 49 others, cit- 
izens of Illinois, to authorize the Secretary of the Treasury to issue sufficient legal tender notes to 
pay all the indebtedness of the United States, &c.; also, the petition of B. H. Sutra and 41 others, 
citizens of Illinois, for the same purpose, 

On the 12th inst. the United States Senate passed the bill authorizing the Secretary of the 
Treasury to issue a circulation to banks to the extent of three hundred millions of dollars, 
The following was the 


Votre on THE PassaGe or THE CUrrency Bi1i, Fesrvapgy 1210, 1n THE SENATE cr 
THE UNITED STATES. 
States. Yeas. Nays. 
~ See, SReeaen 
....Fessenden, Morrill. cna S600 

New-Hampshire,............Clark, ease sad ioe 
I i icciciiticasnmnionn Sani nei sls Collamer, Foote. 
Massachusetts,....... ......Simmner, Wilson, 
Rhode Island, Anthony, Arnold, per 
Connecticut, ..... seeectannad Foster, seen Dixon, 
New-York, Harris, Pree King, 
New-Jersey, Ten Eyck, ver Wall, 
Pennsylvania,............... Wilmot, ae Cowan, 
Delaware,.......0. ont Pere sae Saulsbury, pore 
ING itd ccsvcscce er rere ‘ee Hicks, Kennedy. 
Virginia,...... idtneweinnes aoee ° Perr Carlile, ease 
California, odes ‘ Latham, McDougal, 
Illinois, or er Richardson, Trumbull, 
err iceneaaiae pe Se Turpie, reer 
Grimes, 


MMR, ocrcrccdcosescenacan Lane, Pomeroy. 
IN i068s<tcccecaas eee oeee pe oe 
Michigan,..........00. buenas Chandler, Howard. aor ree 
Minnesota,.. Wilkinson, ‘one Rice, 


Powell, Davis. 
wee 
Missouri, own one Henderson, Wilson. 
Sherman, Wade. sees odes 
Oregon,.. Nesmith, Harding. <tini 
Tennessee, cove 
Wisconsin, Doolittle, Howe. 
Yeas, 23. Nays, 21. 
Absent.—Hale, N. H.; Bayard, Del.; Willey, Va.; Lane, Indiana, 
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734 Notes on the Money Market. 
In the movements of the stock market great changes are on record for the month. State loans 
have risen since our last monthly report 1 @ 8 per cent. Kentucky sixes are quoted above par: 
Ohio, 11834 @ 120; the Indiana war loan, 993 @ 100; Pennsylvania fives, 104 @ 105. Southern 
State stocks are consequently lower. Government stocks have improved from 3 to 4 per cent. 
We annex the highest cash prices offered, for eight weeks past, at the dates named, for the goy- 
ernment and leading State securities in this market: 


Dec. 16th. 20th. Jan. 1st. 
U.S. 6’s, 1881, coupons,... 10444 .. 1035 .. 98 98 .. 
U. 8.5 per cents, 1874,..... 923 .. 94 .. 92 .. 92 
Ohio 6 per cents, 1S86,.... 116 .. 1084 .. 113 .. 118 
Kentucky 6 percents,..... 99 .. 96 ..100 .. 100 
Indiana 5 per cents, 80 .. 80 - 7953 .. D536 .. 
Pennsylvania 5 per cents, 94 .. 96 .. 96 96 
Virginia 6 percents, ..... 613% .. 60 .. 61 BW x 
Georgia 6 per cents, > ~~ P@ «zat «~@ «~ @ «at « @ sw BB 
California 7 per cents,1877, 114... 115. nm wi «Ca hw . 131K 
North Carolina 6 percents, 6946 .. 693Z .. 73 .. 74 80 .. 80 .. %4 
Missouri 6 per cents, > oo Ms. 633g .. 65% .. G4 .. OO .. HY 
Louisiana 6 per cents, om a ae we uw Oe a BS a 
Tennessee 6 per cents,.... 54 eo .@.,. @ Gig .. 6237 

* 6 per cents. 


20th. 
97% 
914 
118 
100 


20th. Feb.2d. 10th. 
9 .. 92 .. 94 
S84 .. S64 .. ST. 
— a: ae: ee 
oO 3 
95 .. 99 .. 99% .. 101 
98 .. 104 .. 103K .. 1034 
i 18 HE a 


10th. 


Rail-Road shares are generally higher. New-York Ce:tral and Erie are about the same, after 
touching lower points early this month. Hudson River Rai!-ltoad, Panama, Cleveland and To- 
ledo, and Chicago, Burlington and Quincy, have improved from 1to 8 per cent. Harlem lost from 
8 to 10 per cent. early in the month, but closes 5 per cent. lower. Michigan Central, Illinois Cen- 
tral, and Galena and Chicago, are lower. 

We annex the current cash quotations for leading shares in this market within the past two 
months. Those with a star [*] paid no dividend last year. 

Dec, 20th. Jan. let. 10th, = 2th. 
N. Y. Central R. R. shares, 1034 .. 103 . ee: ae 
*N. Y. and Erie R. R. shares, 632 .. G8% .. 68% .. T83¥¢. 
*Harlem R. R. shares,........ 293g .. 41 .. 


20th. 
119 


10th. 
<« SE 
12 .. 1K 
8245 .. 85% 
90% .. O1 


Feb. 2d. 
1193¢ 
TA. 
833¥ .. 
90 


9957 
2256 . 


*Reading R. R. shares,..... ~ 7 .. 78 91% 
*}Iudson River R. R. shares,....... T64 .. 
Michigan Central R. R.shares,.... 91 . 
*Michigan Southern R.R.shares,.. 493g .. 
Panama R. R. shares,............ 1 


92 
46 


S35 .. 


96 


97% .. 
oo OE «. 


-. 180 


93 


ST 


185 


964g .. 


$2 


933 .. 
96g .. 


553g .. 


7 9 
97 
61% 


eo. 182 


8136 .. 87% 
oo .. SO wc Bt 
88% .. SIX .. 95 
soy .. 91 .. OY 
92 .. 98% 


88 .. « SOx .. 
82 oe .. © .. 
S 4. 9% .. 


SHY .. 94% .. 


Baltimore and Ohio R.R. shares,.. 
*[llinois Central R. R. shares,..... 
*Cleveland and Toledo KR. R.,..... 

Chicago and Rock Island R. R.,.. 

Galena & Chicago R. R. shares, ... ‘na a DS « BR 

Chicago, Burlington & Quincy,.. a ag oo BH 106 10S .. 1084 .. 10S¥ 
at 28 «~ . WM «2 «eR 

We learn that $1,000,000 of the Connecticut war loan, 6 per cent., was awarded January 5th, 
at Hartford, at rates ranging from 109 to 112 per cent. The Connecticut capitalists were the 
principal takers. They are abundantly able to hold it, as an investment, besides being ready to 
appreciate the high credit to which the State is entitled from her moneyed wealth and material re- 
sources, The present award leaves $1,000,000 for war purposes, to be disposed of hereafter, should 
the public service require it. Notice is given to the holders of Maryland State stocks that are at 
present due, or over due, that the same will be redeemed at the treasury office, in Annapolis, on 
the second day of March next, being the first Monday of that month; and further, that after that 
date no interest will be allowed on over-due stocks of this State, 

There has been a high degree of speculation in gold since the close of January, the highest price 
obtained to this date being 64 per cent. premium—equivalent to about 39 per cent. discount. If 
the gold held by the banks of this city as collateral for loans of paper now thrown upon the mar- 
ket, amounting to about ten millions of dollars, ($10,000,000,) the price of gold would immediately 
fall in this market. 
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The abundance of money at New-York, and the extreme activity in stocks and business, are indi- 
eated in the following tables of bank loans and the clearings, &c., at New-York since first January 


last. 


The loans, specie, circulation, net deposits and exchanges of the current year, at New-York, 
have been as follows, at the dates mentioned: 


Loans. 
$ 173,810,000 


Specie. 
$35,954,000 .. 


175,816,000 
170,600,000 
179,288,000 
179,823,000 
179,892,000 
173,103,000 


Feb. 


“ 


86,770,000 .. 
87,581,000 
88,599,000 
88,894,000 
88,243,000 
88,426,000 


Circulation. 


$9,754,000 
9,551,000 
9,241,000 
9,083,000 
8,906,000 
8,780,000 
8,756,000 


The report for second week of February, 1862, was as follows: 


Feb, 15, $ 141,994,000 


$23,114,000 


$5,762,000 


Deposits. 


$159,163,000 .. 
162,878,000 .. 
164,666,000 .. 
168,269,000 .. 


169,951,000 .. 
166,342,000 .. 
167,720,000 .. 


$10,430,000 .. 


Exchanges. 
$186,861,000 
249,796,000 
$14,471,000 
298,861,000 
298,076,000 
802,352,000 
265,139,000 


$105,102,000 


The movement of the Boston banks, on a capital of $33,231,700, is indicated by the following 


summary for the current year: 
Loans. 


“ 


Specie. 
«. $ 7,672,000 


77,427,000 
76,624,000 
76,354,000 
73,420,000 
73,431,000 


6“ 


7,751,000 
7,710,000 
7,710,000 
7,707,000 
7,794,000 


Due to Banks. 


«. $16,970,000 
17,006,000 
16,547,000 
16,811,000 
16,932,000 
17,070,000 


Deposits. 


.. $33,372,000 .. 


33,063,000 

$3,362,000 
.. 83,847,000 
.» 85,178,000 
84,903,000 


Circulation. 
$8,190,000 
8,873,000 
8,199,000 
8,008,000 
8,074,000 
8,000,000 


In the above statement the banks report their aggregate deposits separately from balances due 
other banks, whereas the item of deposits reported by the banks of New-York includes the balances 
due to other banks. Compared with the last statement, the report for middle of February, 1862, 
was as follows: 

$ 62,587,000 ++ $9,653,000 .. $22,034,000 


The business of the Philadelphia banks, for the same period, on a capital of $11,768,000, was as 


.. $8,410,000 .. $6,469,000 


follows : , 
Loans, 


$ 87,679,000 
87,536,000 
37,416,000 
87,479,000 
87,263,000 
87,336,000 
37,710,000 


Specie. 


.. $4,510,000 


4,544,000 
4,549,000 
4,572,000 
4,562,000 
4,319,000 
4,272,000 


Due to Banks, 


.. $6,948,000 
6,890,000 
7,050,000 
6,755,000 
6,698,000 
6,953,000 
7,452,000 


Deposits. 
«+ $ 28,429,000 
28,018,000 
27,877,000 
28,773,000 
29,231,000 
28,862,000 
28,759,000 


Circulation, 
.. $4,504,000 
4,450,000 
4,352,000 
4,284,000 
4,181,000 
4,039,000 
8,$88,000 


Compared with this statement the Philadelphia maint for the middle cf February, 1802, was as 
follows: 


Feb. $ 29,3 «+ $4,661,000 


The discretionary power given to the Secretary of the Treasury, to negotiate government bonds 
on the best terms he can, will enable the Treasury to realize the spare capital of the country to 
meet war expenses, This capital now scattered throughout the several States, in large and in 
small sums, must necessarily seek early investment. The twenty year bonds of the government 
are the safest investment that can be offered, as they are secured by the whole real and personal 
property of the country, including its immense gold and silver mines; its coal, copper, lead, 
iron, &. 

The adoption of a sound financial policy, a high tariff and internal duties will secure a public 
revenue, fully equal, in time of peace, to liquidate the government debt in twenty years, even if 
that debt should reach, as some fear, the enormous sum of two thousand millions of dollars. 

A debt of two thousand millions of dollars would be of less consideration to this people than one- 
half such adebt to Great Britain, for two obvious reasons: 1st. The surplus revenue of this 
country may, in time of peace, be made to exceed one hundred and fifty millions of dollars; one- 
half of which may be applied to a sinking fund, for the final extinction of the debt. 2d. The in- 
comes of our people are larger than those of Great Britain, and taxation will not be felt as severely 


$3,000 .. $5,849,000 .. $18,692,000 :. $2,191,000 
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here as there. And, again, the mineral resources of this country, and its immense agricultural 
supplies, may make it, under peaceful commercial movements, the creditor nation of the world, 
We may draw gold from European nations, by the adoption of a sound tariff policy, and a restora- 
tion of public and private credit to the specie basis, 

The House of Representatives, on the 20th inst., passed the government bank bill, as adopted by 
the Senate on the 12th. This act will not disturb the currency relations of the New-England or 
Eastern banks, but may be made to furnish a reliable circulation for the Southern and Western 
States. This act is too long for the pages of this work, but copies will be mailed to order from the 
office of the BANKERS’ MaGazine, 

There has been a continued and large export of gold from England to the continent, to euch an 
extent that, on Wednesday, January 28th, the Bank of England advanced the rate of discount from 
4 to 5 per cent. ; compared with similar periods (the last week in January) of late years, the re- 
serve of bullion is as follows: 

oe ecee ces £19,042,000 ove cece cee+ 16,280,000 
ccccccccee 14,942,000 1868,.....00. eccstecccccses 18,611,000 
seeeeeee 11,617,000 

The rate of discount was 8 per cent. in 1858; 4 per cent. in 1860; 7 per cent. in 1861; 23¢ in 
1862; and 5 per cent, in 1863. The extraordinary rate of 2 per cent. prevailing from 24th July to 
80th October last, led to extraordinary speculation in new stock enterprises, demanding at least a 
hundred millions sterling, a large portion of which was for banking concerns in Brazil, Africa, 
Australia, India, &c. Last year there were projected in London, eighteen banking institutions 
for London and for various parts of the world, with a nominal capital of £21,250,000 sterling. 
Some few of these are in operation, but the sudden advance in the market value of money in 
Lombard-street, from 2 per cent. (as last summer) to 5 per cent., will serve to check the specula- 
tive fever in England, and to stop the progress of some of these new concerns, 

If a similar move were made in this country, it would havea favorable effect upon its permanent 
financial and commercial interests. Money is too abundant at present for a sound condition of 
affairs. 

The rise of money rates by the Bank of England has led to advanced rates in other channels. At 
the close of January the prevailing rates were as follows, for business paper: 


80 to 60 days, ooveec cece 4 @ 4% ..». 6 months’ bank bills, 6 percent, 
S MOMAG,..c.ccccccccccccess Perce. .... 6 “~ trade Dilla,........ - 
Ge (thing © 


The joint-stock banks, at the same time, allowed 4 per cent. on current deposits; the discount 
houses allowed also 4, and, with seven days’ notice, 44. The prevailing rates of discount at con- 
tinental cities were as follows: 

Bank Open Bank Open 
Rate, Market. Rate. Market, 
Pe icinccsvtaneeseaasaticcenen -. 436 @56, Turin,....... pace ee pcocsenen Mt cs Se 
VIEER).ccccccdicccccesess sccese 6 .. b¥ Brussels,........ 
-. 8% Hamburg,..........+- 
Frankfort,. ...... enceeckienenes «oe St. Petersburg, ........ 
PEE sci acccsvincacens re 


Advices from Frankfort state that the advance in the rates of discount of the Banks of England 
and France had not apparently exercised any influence on the Bourse of that city, money remain- 
ing abundant and business inactive. Very few new industrial companies are started, and only 
such of them as show sufficient security have any chance in the market. The subscription of three 
million dollars for the new mortgage bank at Meinengen has reached douLle the amount required. 
It is started on the sarne principle as the Credit Foncier, of Paris, and has secured the services of 
Councillor OBERLANDER as manager, who has acquired a certain reputation for such affairs. The 
first instalment of 25 per cent. has been paid up, and no further call can be made until ten times 
the amount has been issued in mortgage bonds, which would secure a fair dividend. Austrian 
funds continue firm, the five per cent. Austrian English loan having reached 80, The last return 
of the bank at Vienna‘is considered satisfactory. The notes in circulation were reduced in De- 
cember about 1334 miilions of florins, by the sale of government stock held by the bank. The cur- 
rent dividend is 29 florins, being about 7 per cent. interest on the present price of bank stock. All 
German railways are in good demand, the traffic returns being satisfactory, and in most instances 
steadily on the increase. 





